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G HOUSE RETURNS. 


table, made up by telegraph, etc., indicates 
bank clearings of all the clearing houses of the 
for the week ending to-day, Sept. 12, have 
against $1,739,332,504 last week and 

the corresponding week last year. 


1903, 1902, 


$1,339,914,144 
70,994,304 100,882,066 
62,509,876 80,735,617 

18,744 255 17,244,545 

120,647,064 126,183,135 
$8,091,073 42.392,072 

7,938,041 9,825.949 


$1,725,677.523 
267,198,468 266,011,408 


$1,991,688, 936 
295,481,763 451,843,883 


$2,443,082,769 


Topeka 
details for the week covered by the above will be | Wichita. 
y- Wecannot furnish them to-day, clear- | ivemo. 
made up by the clearing houses at noon on Satur- 
in the above the last day of the week has to 
estimated, as we go to press Friday night. 

below our usual detailed figures for the previous 
the returns for the period ending with Satur- 
Sept. 5, and the results for the corresponding 
1901 and 1900 are also given. Contrasted with 
the total for the whole country shows a loss 
egg Outside of New York the increase over 1902 
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THE FINANCIAL SITUATION. 


Our Stock Exchange market has been very dull this 


week, but without any marked declines until Thurs- 


day, when on that day and also on Friday there were 


heavy sales of United States Steel stocks, the com- 
mon selling down in the two days 1} and the preferred 
14, the former touching on Friday 193—that is, } lower 
than the lowest previous figure, which was on August 
5. This slump has been charged to another reported 
drop of 50 cents in pig iron, which made the decline 
in that commodity several dollars since March. Of 
course that fact has its weight as an initiative infla- 
ence in depressing prices. We, however, look upon 
the decline rather as the result of the dead state of the 
market and the great amount of the Steel stocks afloat, 
which make them, in the present temper of investors 
and operators, particularly vulnerable. This attack 
shows how much more stable stocks and securities in 
general are than they were early in August, when the 
previous low record for steel was made; then the 
. market was in a panicky condition, while on Thursday 
and Friday the declines in most other properties were 
as a rule small. 





The feature of the monthly crop report of the Agri- 
cultural Bureau at Washington, issued Thursday 
afternoon, is the improvement shown in that most im- 
portant of all crops—corn. The average of condition 
of this crop is given as 80°1 September 1, as against 
78°7 August 1. On September 1 last year the average 
was reported 84:3. Itis evident, therefore, that un- 
less an early frost should occur, the country is going 
to have a large yield of this important staple— 
not as large as the production of last season, 
which was of exceptional dimensions, but a crop 
rather above the average, for taking the Sep- 
tember 1 figures the average of condition for 
the last ten years, according to the Bureau, has 
been 79°3, as against the 80°1 now given for 1903. Of 
course much will depend upon the date at which frost 
shall come. The crop is still some two or three weeks 
late, but with each succeeding week the amount of 
possible damage by frost is very greatly reduced. We 
are close to the middle of September now, by which 
date, it is believed, fully half the crop will be safe 
from harm by frost, and two weeks more should put 

‘the remainder of the crop out of harm’s reach in that 
way. No damage from that cause has been experi- 
enced thus far, the predicted frosts this week in Ne- 
braska and other States having failed to come. 

Raliroad managers, too, we may say express very lit- 
tle solicitude, as a rule, as to the outcome. They 
feel confident that the crop will reach maturity un- 
injarcd. Asshowing the general feeling in that re- 
gerd we may note that the president of a leading 
Western road a few days ago sent us three ears of corn 
picked in one of the counties in the western part of 
lowa, these being typical of the crop in that section 
of the country. The ears are of good size aud perfect 
in every way, except that the kernels are not yet en- 
tirely filled, showing that with the right kind of 
weather the crop will be a good one. The ears 
were picked September 1, and since then the weather 
has been just what was wanted in that part of the 

country. The railroad president who has favored us 
in this way, in commenting on the situation, makes the 
following remark: ‘‘I am no longer apprehensive as 









railroads in the corn belt, although I am Jength 
hensive as to the effect such frost may | Stee t 498 
crop of rumors in Wall Street and on that an | pas 
plant the stock market, as revealed by the tlhe» ine? 

As to the other leading grain crops, the Denar. the 
of Agriculture makes a further reduction in thy, ad w 
age of wheat, placing the condition (spring bong all 
ter combined) at harvest time at 74°7, which ing of 
with 80-0 on September 1 of last year, Since, Great 
the acreage under winter wheat the Present sesso oxi 
was much heavier, the total crop is still generally eu, 5 em 
mated at about the same figures as last year, nama) of the 
670,000,000 bushels, This crop of last year, itwillben nd 
called, was about 78 million bushels smaller than thy tent 
phenomenal yield of 1901, but was with that tro 
tion one of the largest in the country’s history, Th vn 
oats crop, it is proper to state, will undoubtedly by Has 
smaller than in 1902, the condition being reported | a 
75°7 Sept. 1 this year, against 87:2 Sept. 1 1902, an : ' 
a ten-year average of 80°6. The situation then i ing? ] 
that the grain crops as a whole will fall below th pe 
extraordinarily large yield of last season, but will) cent 
of good proportions. 

panier per 

There has been a further decline in the price of pl 
certain grades of iron this week, and the iron marks eal ye 
for the time being is in a rather unsettled state, Th ing 
decline, however, does not extend to steel or fic! 
the finished forms of iron and steel, wher in an 
market quotations are being pretty well muh. prior 
tained. The “Iron Age” has this week {ame snd tl 
its monthly blast-furnace statistics, and thy nent! 
show that pig-iron production is being conti (81,63 
ued on a large scale, though otherwise ther pects 
are no unfavorable features. The “Age” reports the ¢: 
the capacity of the furnaces in blast S »ptember 1s in fu 


370,833 tons per week, which is in excess of tha 
shown August 1, when the capacity was 362,330 tous; 
but does not come up to the maximum figures reached 
July 1 and Jane 1, when the weekly capacity was re 
spectively 395,042 tons and 398,139 tons. The aotual 
outpnt of iron for August is reported at 1,616,643 
tons, as against 1,590,616 tons in Joly, but a 
against 1,716,906 tons in Jane and 1,705,%66 
tons in May. A matter of considerable interest is, of 
course, as to the position of stocks; is consumption 
so far below production that stocks are accumulating 
very fast? Small increases in stocks have been reported 
in previous months and a further increase is shown ia 
the present statement, though even after this increase 
the total of stocks, sold and unsold (not including 
the holdings of steel works producing their own ito, 
which are never included), stands only a trifle above 
four hundred thousand tons—400,089 tons. 

no more than a week’s production of the furnace fn 
the United States. 





The annual report of the Chicago Great Western 
Railway Company comes just at the time when the 
company has completed its Omaha extension. Pro 
dent A. B. Stickney is to deliver au address at 8 
banquet tendered to the officials of the compen 
the Commercial Club of Omaha on the opening of 
line to that city. This extension will an 
change very greatly the character and 
capacity of the system. It will give the ad 
Great Western two new through | 

through line from Chicago to Omaha and s through 
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to the effect of an early frost upon the business of the 


line from Minneapolis and St. Paul to Omabs. The 












‘4 


——<t the line from Ohicago to Omaha will be 
geal which is s trifle longer than some 
ok trifle shorter than other of its competitors. The 
em Omaha to St. Paul and Minneapolis will be 
he line owned and operated by a single company, 

will shorten the distance between the two termi- 

95 miles. The extension involved the build- 

of about 250 miles from Oelwein on the Chicago 

Great Western to Omaha, and it is stated that the 

e on this piece of road is only one half 

of one per cent, OF but 26 feet ina mile. By the time 

of the issue of the next annual report of the company 

i will be possible to form some idea as to the ex- 

tent to which this new line Is going to add to the 
rffic and income of the system. 

The preseat report—which of course is for the fiscal 
year ending Jane 30 1903—shows no new or striking 
features. Gross earnings on the same mileage as in 
1901-2-were farther increased $273,402 and net eara- 

were added to in amount of $123,562. Thecom- 

y has no bonded debt of itsown. Asin the pre- 
ceding year, it paid the full 4 per cent on the 4 per 
cent debenture stock outstanding and the full 5 
cent on the preferred stock ‘‘A” outstand- 

. The call for the debenture stock was 
about $100,000 larger than in the preceding fic- 
cal yest, the amount of this stock in the interval hav- 
ing been increased. Bat the gain in earnings was 
mifficlent to meet the additional requirement. Stated 
in another way, the year’s surplus over all charges 

to the 4 per cent debenture stock was $1,601,934 
and the call for dividends on the two classes of stock 
mentioned was $1,594,313, leaving a. small surplus 
(87,621) on the year’s operations. Very favorable ex- 
pectations are entertained concerning the results of 
the extension to Omaha, and obviously the new line, 
in farnishing an outlet to Omaha, gives the Chicago 
Great Western an advantage of considerable import- 
ance. 


} 
E: 





The New York Ontario & Western is one of the 
taller roads in this part of the country which 
keeps steadily moving ahead. The anthracite coal 
miners’ strike affected its operations for the first four 
months of the late fiscal year, as it had during the 
tlosing two months of the previous fiscal year, but 
with the resumption of work at the mines production 
was pushed to the utmost, and as a result the com- 
pany was able to make good the heavy loss sustained 
during the first part of the year. Grogs earnings show 
amincrease over 1901-2 of $719,822 and net earnings an 
iherease of $320,490. Both gross and net are the 
largest ever reached. The improvement has not come 
tlone from the coal traffic, but from all classes of 
tefic. Indeed, that has been the distinctive feature 
of the reports of this company—that it shows the man. 
agement have been developing traffic in all directions. 
Take for example simply the changes that have oc- 
tarred during the last four years. In this perlod the 
tamnings from through freight have risen from $384,262 
#0 9661,402, local freight from $669,881 to $913,340, 
milk from $484,491 to $551,613, coal from $1,928,502 
%® $2,839,244 and miscellaneous from $63,680 to 





‘ With net revenue for the twelve months of $1,619, 
4, fixed charges were jonly $758,460, leaving a sur- 
‘Ps in amount of $860,971. In other words, net 
te Was more than twice the yearly charges. The 
“ampany is building a second track between Cornwall 
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on the West Shore and Cadosia on the main line, a 





distance of 107 miles, and the whole cost of this sec- 
ond track is to be paid for out of earnings. 
In the late year $423,214 was appropriated out 
of surplus for this purpose. Twenty and a half miles 
of second track is practically completed, about 
17 miles is in course of construction and 165 miles is 
under contract, while grading and masonry on five 
miles in addition are also under contract, making a 
total of 574 miles finished and under construction or 
under contract. In December last the company also 
completed its new Ellenville & Kingston Railroad 
and acquired possession of the Port Jervis Monticello 
& Summitville R. R. Tae cost of the Ellen- 
ville branch has been $870,798. It comprises 
27°14 miles of road. The Port Jervis Monticello & 
Summitville Railroad comprises 40°80 miles. Through 
the building and acquisition of these lines, a new 
section of country adjacent to New York City has 
been opened for summer visitors, and the milk busi- 
ness, it is thought, will also eventually prove profit- 
able. New local markets for anthracite coal are like- 
wise provided thereby. The most interesting feature 
relative to these new lines {s that no obligations of a 
permanent nature have been assumed by the company 
in connection therewith. The report also tells us 
that apart from the isaue of some new car trusts 
no mortgage bonds have been disposed of by the 
New York Oatario & Western during the last two 
years, nor have the fixed obligations of the company 
been increased. 





There was no change in official rates of discount by 
apy of the Earopean banks this week and open mar- 
ket, or unofficial rates, were firm at all the principal 
centres. There were some indications of an 
advance in official rates by the Bank of Ger- 
many, and possibly by the Bank of England. 
The notable features of the statement of the 
New York Associated Banks last week were the de- 
crease of $3,879,100 in cash and of $3,380,950 in sur- 
plus reserve, carrying the last-named item to $17,296,- 
975, though, computed upon the basis of deposits less 
those of $37,234,400 public funds, the surplus is $26,- 
605,575. The loans were increased $1,304,300 and the 
deposits decreased $1,992,600. The required reserve 
was reduced through this decrease in deposits by 
$498,150; deducting this sum from the decrease of 
$3,879,100 in cash, leaves $3,380,950 as the diminution 
in surplas reserve above noted. The loss of cash was 
largely due to Treasury absorptions. The statement 
of this week will cover the payments at the Sub- 
Treasury of $1,662,000, representing the telegraphic 
transfer of part of the proceeds of $1,850,000 Aus- 
tralian gold which arrived at San Francisco on Mon- 
day; the disbursement of $684,700 on Assay Office 
checks against Klondike gold deposited at Saattle, 
Wasb., and of $500,000 other gold at San Francisco 
and the transfer hence to New Orleans of $205,000 
through the Sab-Treasury. It is announced that 
£250,000 Australian gold left Sydney, N. S. W., on 
the 7th for San Francisco. 





Money on call, representing bankers’ balances, 
loaned at the Stock Exchange each day during the 
week at 2} per cent and at 3 per cent, averaging 24 
per cent. Banks and trust companies loaned at 2 per 
cent as a minimum, though some of the banks ob- 





tained 2} per cent for standing loans. The market 


| 
| 
| 
| 
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for time money was easier in tone, and the offerings, 
especially by trust companies and institutions other 
than banks, were more liberal. Though rates did not 
materially recede, there were indications that good 
borrowers could obtain concessions if a high. grade of 
collateral were offered. Quotations on good mixed 
Stock Exchange security were 4 per cent for thirty 
days, 44 per cent for sixty to ninety days, 54 per cent 
for four months and 54@6 per cent for five to six 
months, according to the quality of the collateral. 
The business was small, the majority of borrowers ap 

pearing to be of the opinion that the new policy of 
the Secretary of the Treasury would result in such 
relief to the situation as to restore more normal con- 
ditions, particularly at this centre. There were more 
liberal offerings of commercial paper on the market 
this week, chiefly because of the inability of borrowers 
to obtain the accommodation they required from their 
banks, these institutions generally being well loaned 
up. Local institutions bought sparingly and not 
much business was done by country banks. Rates 
remained unchanged at 6 per cent for sixty to ninety- 
day endorsed bills receivable, 6@64 per cent for prime 
and 64@7 per cent for good four to six months single 
names. 





The Bank of England minimum rate of discount re- 
mains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety day bank bills in London 
4 percent. The open market rate at Paris is 24@23 
per cent and at Berlin and Frankfort it is 3i@4 per 
cent. According to our special cable from London 
the Bank of England lost £1,214,520 bullion during 
the week and held £34,286,654 at the close of the 
week. Our correspondent further advises us that the 
loss was due to imports of £15,000 from South Africa, 
to exports of £1,045,000, of which £100,000 was to 
Sweden, £100,000 to Egypt, £40,000 to other coun- 
tries, and £805,000 sold in the open market, and to 
shipments of £185,000 nef to the interior of Great 
Britain. 





The foreign exchange niarket was dull until Thurs- 
day, with an easy tone for long sterling influenced by 
dearer discounts in London and a firm tone for short 
bills. Then the decline of one cent per bushel in corn 
and a corresponding fall in wheat, together with the 
decision of the trunk lines to reduce freight rates on 
grain to New York one cent per bushel, seemed to 
promise more liberal exports of breadstuffs and a 
larger immediate supply of bills. In addition to thie 
influence upon the exchange market there were fairly 
liberal offerings of spot drafts against cotton and also 
of bills for delivery by the end of the current month. 
Rates for bankers’ drafts fell sharply on Thursday and 
the market was then quite weak, so continuing on 
Friday. The firmer tone for money in London ap- 
parently induced buying in Paris of exchange on the 
British capital, and the advance in these bills to 25 
francs, 19 centimes, caused a fallin francs in our 
market; reichsmarks and guilders were, however, 
but slightly affected. There was only a moderate de- 
mand for remittance during the week, either for 
mercantile or loan settlements. The Assay Office 
paid $635,964 88 for domestic bullion, Gold re- 
ceived at the Custom House, $7,582. 

Nominal quotations for sterling exchange are 4 834 
@+ 84 for sixty day and 4 87 for sight. Monday was 
the Labor Day holiday and on Tuesday the market 


opened unchanged, except for short, compan 
the close on Friday of last week; short bills Wete fir 
at an advance of 5 points, to 4 8640@4 8660, (y 
Wednesday long was weak, falling 25 points, to 4tig 
48316, while short was steady and unchanged and 
were 5 points higher, at 4 8680@4 8690, Qa 
day, as above noted, the market broke sharply) thoy: 
the fall was greatest in short, which declined 25 
to 4 8615@4 8635; cables were 20 points lower af 
4 8660@4 8680, and long sold during the day at 5 
points higher, the range being 4 83 to 4 8390, The 
market was weak on Friday, with a fall of 50 
in long and of 25 points in short and in cables, 
The following shows daily posted rates for s 


exchange by some of the leading drawers. 
DAILY POSTED RATES FOR FOREIGN EXCHANGE, 
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The market closed at 4 8250@4 8275 for long, 
4 8590@4 8610 for short and 4 8635@4 8645 for cables, 
Commercial on banks 4 82@4 8220 and documents 
for payment 4 814@4 83. Ootton for payment 481} 
@4 81%, cotton for acceptance 4 82@4 8220 and grain 
for payment 4 827@4 83. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 




















Weeh ending September 11,1908, | Recetved by | Shipped by | Net Interior 
» 2 Y. Banks.|N. Y.Banks.| Movement, 
ET ccciccdcscssnvictseeepciecrs’ $2,927,000 | $3,297,000 | Less. $970,000 
GBaRBice. cocdccccccnccccoscccscccecvocces 1,084,000 1,100,000 | Loss. 25,000 
Total gold and legal tenders..... $4,011,000 | $4,406,000 | Loss. 105,00 








With the Sub-Treasury operations the result is .# 
follows. 








Into Out of Net Changs a 


Banks. | Banks. | Bank Hold 


Banks interior movement, as above} $4,011,000 "$4,406,000 | Loss. $005,000 
17,950,000 | 16,950,000 | Gain. 1,00000 


$21,961,000 | $81,856, 00} Gain. sisi 
The following table indicates the amount of bullion 
in the principal European banks. 


Week ending September 11, 1908. 











Total gold and legal tenders..... 



































September 10, 1908. September 11, 1%. 
Bank of 
Gold. Stiver. Total. Gold. Silver. | ‘Total. 
8 
s 8 2 8 
Bngland...... 84,2°6,654) ........ $4,286,054| $7,545,873|  ......-- 87,546,878 
France........ 101,614,824) 44,766,531 | 146,880,865 | 104,101,441 /44, 148,700,720 
Germany*....| 85,009,000) 12,800,000) 47,309,000] 95,170, 0}18 44,118,000 
Russia ...... 83,998,000) *,584,000) 91,682,000) 78,661,000) £58), 68,181,000 
Aus.-Hung’y+} 45,475,000) 12,762,000} 58,287,000) 45,448,000) 12,447, 57,965,000 
Spain ......... 14,644,000 | 20,044, 84,688,000] 14,246,000} 19,418,000; 88,064,000 
RIS esieen 19,844,000] 2,293,600} 21,637,600] 16,129,000) 2,074,690 —_ 
Netherlands .| 3,942,800! 6,474,500} 10,417,800} 4,741,600} 6,547, us 
Nat. Belg’m.*| 38,022,667) 1,511,938] 4,534,000) 8,24 162 4,806,000 









Tot.this week |440,496,445| 1us735066 |449,172,400 | 834,249,914 woah en 
Tot, prev. w’k/ 941,547,360| 100874511/450,821,570 935,766,911! 100439645: 


943045’ '446,208, 988 
of cols 
* ‘The division (between gold and silver) given in our table 
an4 bullion in the Bank of Germany and the Bank of Belgium mats 
trom the best estimate we are able to obtain; in neither ca 
slaimed to be accurate, as those banks make no distinotion © | 
weekly returns, merely reporting the tota: gold and silver, 
velieve the division we make is a close approximation. ait 
+ The Austro-Hungarian Bark Statement is now issued in Kronen to 
Jer instead of Guiden and Kreatser. The rednotion of the former eumelly | 
sterling & was by considering the Guiden to have the value of 

the Krone bas really no greater vaine than 20 cents, our cable 

















version bY 
London, in order to reduce Kronen to & has altered the basis of 608 


dividing the amount of Kronen by 2% instead of 20 
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4, NOTE ATTACHMENT TO OUR 
ABILTIOIAY pRENOY SYS(H#M. 
Shaw's currency plan—which he outlined 
in Ohicago and which we published in this column 
wee be fairly criticised until we have 
ppl this mere skeleton to judge it by. We are 
tree to 887 that in its present shape it does not accord 
with our views. Nor, as for that, does any one of the 
recent Is we have seen merit approval, 
for the alm of all of them appears to be to provide a 
which will meet every money market 
by merely engrafting on to the national 
law the machinery for supplying a fresh issue 
of notes. So far as at present developed, that statute 
is not otherwise to be disturbed by these plans, while 
all other currency legislation is to stand as it now is. 
Oar monetary arrangements can receive no advantage 
bat only harm from such a plece of work, Ourrency 
reform, when it is undertaken, must begin by cutting 
away the basis of our present systems and attain 
the ideal of an elastic currency system, not through 
an exoresoonce but by making that idea the corner- 
stone of the new arrangement. If this is not the 
time for such thorough revision the “ elastic cur- 
reney” feature of the matter should be deferred until 
s more convenient occasion has been reached. 
A mere emergency issue of notes would serve in 
most cases only to involve affairs more completely. 
There are ordinarily but three causes for a high- 
strung money market—(1) a too rapid conversion of 
fosting capital into fixed forms, (2) a state of reckless 
speenlation, and (3) an actual lack of currency to 
carry on the increased exchanges of a healthy develop- 
ing business. The last would cure itself unless over- 
tuding or excessive speculation or defective financial 
or currency legislation tends to retard a natural inflow 
of gold from European monetary centres. With 
tade in s sound condition and monetary arrange- 
nents likewise sound, our own gold mines and contri- 
butions from other gold-producing countries, through 
Harope and direct,would hasten to supply every need. 
Bat assume a state when the trade condition was un- 
wand, when commodity prices were abnormally high, 
vhen speculation was so rampant that every security 
watselling far above real value based on dividends 
jeld—agsume such s combination of affairs and into 
inject successive issues of these new notes—what 
wald be the inevitable result? It may be prob- 
thle that for s brief time fitful spasms of a new specu- 
lative movement would exist, but that could not fail 
Woaggravate the tension and bring in a worse con- 
tition than had previously threatened; the bubble 
= mg burst and general distrust with a wider 





We have shown s good many times that the new 
mpplies of currency we have been receiving since the 
isting trade revival began have been so abundantly 
lmge that there can be no real dearth in the supply 
oat estimated on the basis of any healthy expansion 

| @imade. The Treasury statement issued on the first 
| @ September indicated that the increase in the cur- 
mney afloat, even during the past twelve months of 
Where j transactions, had been 124 million dollars. 
leit all? Not a dollar of it isin sight. It has 
diesppeared like water spilt upon the ground. This un- 
Gringly points to radical defect in our monetary 
Smagements. We all know our currency is not built 
tens Tt must continue disturbing 











antil we get a system in touch with commerce so that 
it will automatically contract and expand with the 
contraction and expansion of business requirements. 
Our issues now are none of them infiaenced in the 
amount afloat by the wants of trade or commerce. 
This week it has been reported from Washington that 
bank notes have within a few days been retired quite 
rapidly ; such a movement very likely means that 
banks are getting disturbed with regard to an emor- 
gency issue of notes on securities other than United 
States bonds. The movement illustrates only what 
we have said. All our currency is either fixed in 
amount (greenbacks and silver certificates) or erratic, 
like bank notes, which usually expand when business 
ia dull and decrease, as they are doing this week, 
when the public is ooking forward with solicitude to 
the crop movement demand for currency. 

What shall be done then in the way of reform, isa 
proper inquiry. We say re-create our note systems. 
There can be no cure short of that. The worst kind 
of paper money the Government now has out is our 
silver certificate. We should retire the whole ‘issue 
first and after that retire the greenbacks. Both of 
them are trade disturbers, because they are essen- 
tially Government legal tender notes, fixed in amount, 
and jast the opposite of an “‘elastic currency.” We 
can have no monetary system thoroughly in touch 
with commerce while they constitute alarge portion of 
the system. We like the silver dollar certificate least, 
since it virtually stands in the eyes of the public for 
something it is not; in other words, itis not only inflexi- 
ble in character but it is a make-believe gold dollar 
with a silver dollar on deposit for ite redemption, 
whereas the greenback affords no pretense of being 
anything more or less than a Government promise. 
Nor in our opinion would the silver certificate be in 
any measure improved, except possibly as a tempo- 
rary expedient, were Congress to enact, as so often 
urged, a law making the certificate interchangeable 
with the gold dollar. That action would leave afloat 
a grotesque kind of note—one-third silver and two- 
thirds fiat—a travesty calling in question our com- 
mon sense. 

One thought more with reference to the emergency 
note issue. Dependence is of course placed in the 
6 per cent interest the notes cost while out to 
draw the notesin. That would indace speedy retire- 
ment by the banks in New York Oity whenever they 
could get their notes; bat if they became scattered 
over the country, private individuals woald be ‘in no 
way advantaged by securing their return for redemp- 
tion. In other words, the notes once out woald coma 
in slowly. Conseqaently 6 par cent, or even 5 per 
cent, would be a prohibltory rate in the case of any 
sound, conservative bank in this olty. Again, in all 
cases retirement would not oaly be a matter of some 
difficulty and therefore slow, bat waile it was ia prog- 
ress it would mean contraction. Woald not contraction 
tend to depress business and minimisa trade operations? 
To get an idea of the effect of that process, sappose 
the attempt was made—we will not say now, bat after 
the first of January, when the crop demand for cur- 
rency is expected to cease—to draw in and cancel say 
65 million dollars of carrency (that ts abous one-half 
of the increase during the past 12 months), what ef- 
fect would it have ? As already sald, of the 124 mil- 
lion dollars increase in the afloat this year, not a dol- 
lar of it isin sight to-day. Could we dislodge even 
half of that addition without a panic? Hw cana the 
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many miilions we are proposing to draw ia by an arti. 


ficial arrangemens be canceled without serious dis- 


turbance ? 

There is still another suggestion worth considering. 
We assume, of course, that the banks and the public 
would not hold in less esteem the new notes. 
yet is that quite correct? Indeed, as the laws now 
stand, would it be easy to induce the banks to float 
the notes? It seems to us that at least the more 
conservative institutions would fight shy of them. It 
will be rememberei that there is a provision in the 


national banking law (Sec. 5196) that every national 


banking association formed under the law must take 
and receive at par for any debt or liability owed it by 
any other national bank any and all notes issued by 
any lawfully organized national bank. That provision 
is not suggestive of a risk now because every national 
bank note has a Government bond back of it. But 
lower the security and would there not be risk in one 
bank agreeing to take every other bank’s issue of 
notes at par in payment of debts due it by banks? 
That section would certainly seem to need amend- 
ment as a preliminary to an emergency issue. Atthe 
same time to amend it would introduce a very ma- 
terial change. Then, too, there is the legal-tender 
clause attaching to bank notes in transactions be- 
tween the Government and banks. Can that stand 
as it now is ? 
Finally, who is to be the judge whether an emer- 
gency exists sufficient to authorize an issue of these 
notes, and who is to measure the emergency and, 
therefore, the amount of notes to be issued? If our 
financial movements could always be under the 
guidance of honest, conservative financial leaders, 
these proposed artificial inflows and withdrawals of 
currency could be regulated wisely. In Germany that 
is done, but in the United States it could not be 
done. Oar only recourse is a Government official 
who is not in commerce and cannot get into the 
inside of things quickly enough nor thoroughly 
enough to act with wisdom in an emergency. The 
suggestions on this point generally put the initiative 
of the power over an emergency issue of notes in each 
bank, but discretion to refuse the proposal is left with 
the Comptroller. We have no doubt the Comptroller 
- would do his best to decide discreetly. But what a 
responsibility to put into the hands of one man, and 
he not a man of affairs. rf 








IRON AND STEEL PRICES AND THE 
STEEL CORPORATION. 


The “Springfield Republican” takes exception to 
our remark of last week that the United States Steel 
Corporation has pureued a policy of absolute and 
marked opposition to high prices. Io an article under 
the sensational caption of ‘A Trust Falsehood Stil] 
on Ite Travels,” published on Tuesday of this week, it 
compares the prices August 1 of the last six years of 
four leading articles of iron and steel, getting in this 
way a table which apparently supports its contention, 
and then makes the following broad declaration: ‘It 
(the Steel Corporation) has not maintained a low 
price in any case compared with prices prevailing be- 
fore combination entered the field, and its policy ob- 
viously has not been ‘to reduce the price of its prod- 
ucts to the public.’ Its policy, on the contrary, is to 
put prices to a comparatively high level and keep 
them there as long as it can, and the above record of 


And 





think its 1ecord of quotations proves anythi 4 
sort. When we sald that the policy of the Steel 
poration had been to resist the rising tenden; ne 
to reduce the price of its products to the pu 

did not of course meun that the Steel Corporation bya 
cut prices to a lower figure than ever before afisis, 
The iron trade always has had its ups and downs, ang 
in amore pronounced degree than in the case 

of apy other industry in the land. Only ree 
Andrew Carnegie declared that fron was 
‘‘prince or pauper,” meaning by that that the fron 
and steel industry was either extremely prosperous ¢ 
a depressed—making large profits or nny 
at all. 

No one supposed that the Steel Corporation woul 
do away with these fluctuations, which have marked 
the whole past history of the industry. The mos 
that could be hoped was that the fluctuations would by 
reduced to narrower extremes, thus insuring greater 
stability to the course of values—a fact which in itself 
would be an achievement of no mean order. If th 
prices which have prevailed since the Steel Corpon. 
tion was formed in February 1901 are compared with 
the level of values reached in periods of depressign, 
there undoubtedly is an advance, and a considerably 
aivance. But a comparison of that kind is worthle: 
aud signifies nothing. It is akin to comparingm- 
like things which the schoolmaster in our boyhood 
days told us could not and should not be done. And 
yet the ‘‘ Republican’s ” entire argument is based a 
this kind of figures and this kind of reasoning. It 
takes the low depth reached in 1901 and in 1900,and the 
still lower depth attained in 1898, and contrasts prio 
on these occasions with those of the last two years, and 
very naturally finds the level of values higher now. 
The fallacy in such use of figures and in this species 
of reasoning is that it ignores the fact that the Steel 
Corporation, large though it may be and powerful » 
it undoubtedly is, is neither large enough nor power- 
ful enough to control natural laws or even the coune 
of values of its own products. Will any one serlouly 
maintain that the Stee) Corporation should have al- 
lowed values to recede or could have brought prices 
to the low figures reached in 1898 and 1900. What 
was the occasion that brought the Steel Corporation 
into existence? It was the fact that the various 00 
stituent companies now embraced in the greater 00 
poration had, in a spirit of resentment, put prlow 
at figures that threatened to involve them dl 
in destruction. Mr. J. P. Morgan did not # 
sume the tremendous task of floating the eV 
undertaking for the mere fun of the thing @ 
as a pastime. He stepped in to avert the rala 
that would have surely followed except for somé 
heroic step like that. Consider what happened bt 
tween January 1900 and January 1901. Bessemer pg 
iron at Pittsburgh dropped from $26 per ton to $18 
per ton; steel billets in Pittsburgh trom $34 60 t 
$19 75 (with the price in September as low 88 $17 pet 
ton); No. 1 foundry pig iron at Philadelphia from #35 
a ton to $16 a ton, and all other classes of prodacts tn 
proportion. Is it reasonable to contend that these low 
prices, which embodied a forecast of early destrac- 
tion to all the weaker concerns, should have been 
continued after the formation of the Steel Corpom™ 
tion ? 


Another point should not be lost sight of The 





quotations goes to prove this.’ 


Steel Corporation could not, even if ft would, have 
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. previous low level of values. They 
Pe tees stood, aud farthormore the cost 
” jarning ont its products greatly {ncreased. Take, 
instance, the aged cy say any A sk war 
her than it wasa few y . 
yaa that on top of the aban nour ia 
Corporation in Jane of last year made a 
Oe aan of 10 per cent in wages. Then there 
ig the rie in the materials needful in the manufacture 
of its goods. waa arene y'9 me agtics 4 
Corporation produces all its own materials. 
ri crops out in the criticism of the ‘‘ Repub- 
lies,” when it says “‘ The steel and iron combinations 
of 1899 pat the price (of Bessemer pig-iron) up as 
high as $25, and when they broke down in this effort 
the bigger steel trust took the price at $12 50 and 
lifted it as high at one time as $34 25.” 

The fact of the matter is, the Stee! Corporation does 
not produce om for — agra ae é 9 the 
Qn the con s in the market as a 

buyer most of the time. We can illustrate this point 

reference to the details of production given in 
es annual report for the calendar year 

190% rom this report it appears that the steel ingot 

of the company in 1902 was 9,743,918 tons, 

whereas {ta “ig = Le . re ye was oo 

975,530 tons. membering that the iron must be 

a before steel can be produced and that in the 

process of conversion there is considerable loss, it will 

readily be seen that the Steel Corporation fell several 

nillion tons short of producing enough iron. for its 

own use, Inatead, therefore, of conspiring { raise 

the price of Bessemer pig, it must have been the 

victim of the rise to the extent of the two or three 

million tons which it had to buy in the market to 
its own wants. ® 

y fom Corporation is not even a seller of steel 
billets to any considerable extent, which in a similar 
manner invalidates the argument of the “‘Republican” 
hased on the statement that “‘the price of steel billets 
isheld at double the quotation before combination 
miered the field. It is a third higher than it was 
just before the organization of the big trust.” We 
have just shown that the Steel Oorporation’s total 
steel production in 1902 was 9,743,918 tons. Of this 
no more than 782,637 tons came upon the market in 
the shape of blooms, slabs, billets, etc., for shipment 
—that is only about 8 per cent of the whole amount. 
The truth is that the Steel Corporation’s chief pur- 
pose is to sell finished products of the highest type. 
Tip aggregate production of finished products in the 
late year (including the 782,637 tons of blooms, slabs 
and billets) was 8,197,232 tons. 

Therefore the only true test as to the policy pur- 
ied by the Corporation is that found in the case of 
thecourse of prices of these finished products. It 
Would take more space than we have at our command 
tocite many of these, but steel raile will furnish a 
god illustration, particularly as these form about 25 
Ptcent of its entire output of finished goods. Of 
these rails 

nearly two million tons were turned out by 
«ep in 1902—1,920,786 tons. The price of 

dropped suddenly in the fall of 1900 from 
$8 to $26. ‘The Steel Corporation, after its organi- 
ation, did not restore the whole of the $9, 
tut sought simply to make the price re- 
munetative by raising it 82, to $28 a ton. To show 


‘that this was a really low figure and that it evidenced 
he “Trnst’a” * 


‘Opposition to high prices, it 1s necessary 
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to recall only one other circumstance, namely that 
from the beginning of February 1902 way into the 
current year, steel billets, out of which the rails are 
made, ruled every month several dollars a ton higher 
than the price ($28) at which the rails were sold, 
whereas under normal conditions the price of billets 
is always below that of rails. 

Another fact which should be borne in mind is that 
iron and steel producers, like everyone else, have had 
to pay a greatly increased price for fael—coal and 
coke—and that this has been a further agency in- 
creasing the cost of the products. The Steel Oor- 
poration turns out a considerable supply of coal and 
coke itself, but the quantity is not sufficient to meet 
all its requirements. For the shortage it is obliged 
to go into the market and pay market prices. Then 
transportation charges are higher. Over its own 
roads the Steel concern can make whatever rates it 
may choose, but over other roads it mast pay the 
current freight rates, which is an important matter 
considering that all roads are charging more upon coal 
freight and also upon all articles of iron and steel 
than one or two years back. 

The ‘‘ Republican,” backed by its array of mislead- 
ing figures and comparisons, boldly asserts that ‘‘ the 
whole power ” of the Steel Trust ‘‘ has been employed 
to establish a level of quotations far above—100 per 
cent in many cases—what obtained prior to the ad- 
vent of the combination. The Trust stands for high 
prices.” What the facts show is that the Trust has 
elther had no control over the advances cited by our 
contemporary, or that they have been jastified be- 
cause (1) prices were ruinous as they stood and be- 
cause (2) of the advance in wages, (3) the increased 
cost of assembling the materials owing to higher 
transportation charges, (4) the added cost of fuel, 
and (5) the enhanced price of iron and other ma- 
terlals to the extent that recourse has had to be had 
to the outside market. 

The changes in the items of cost cited will always 
have an important bearing upon the course of fron 
and steel prices, which is the same as saying that 
when cost of production increases, the selling price 
must also increase. Archer Brown, the iron man, has 
this week been quoted to the effect that labor cost has 
doubled in the last few years. Nor do we see how the 
Steel Oorporation will ever be able to control this 
feature, any more than it can be expected to prevent 
the demand from fluctuating—from being large in 
good times and small in bad times. Its efforts will 
be directed, we must suppose, so as to prevent the ex- 
treme fluctuations in prices which have been the 
dominant characteristic ‘of the past. In its brief 
history the Steei Corporation has already rendered 
important services in that direction, for even our con- 
temporary admits that ‘‘it has resisted inordinately 
high prices,” though this is qualified by the remark 
‘* high prices as they are momentarily made possible.” 
We believe that as the Corporation grows older the 
advantages conferred in that respec’ will further in- 
crease. 


ATCHISON TOPEKA & SANTA PE AND ITS 
PROGRESS. ‘ 

The annual report of the Atchison Topeka & Santa 

Fe Railway Company reaches us at the close of the 

week jast as gre are about to go to press, It shows 

net surplus above charges and expenses of $13,898,329, 

whioh iq equivalent to 5 per cent on the preferred 
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stock and 8:033 per cent on the common stock out- 
standing. The amount of the surplas is about 14 


million dollars smaller than in the year preceding, but 


considering the conditions which have prevailed, it is 
an extremely satisfactory showing. 

Of all the transformations that have been effected 
among large railroad systems within the last few years 
that of the Atchison is perhaps the must remarkable. 
The progress made, and the results achieved, during 
the period since the organization of the company on 
January 1 1896 are best indicated by the following 
table covering the operations during this period of six 
years, which we reproduce from the annual report. 


Average Earnings, 
Year Miles Including Fixed Adjustment 
Binding Oper- Other Expenses, Interest Bond 
June 30. ated. Income. Taxes, &c. Charges. Interest. Surp'us. 
8 8 8 8 8 


1897 
1898 
1899 
1900 
1901 
1902 
1903 


-.6,443 30,875,729 24,814,425 4 608,858 1,540,380 def.87,934 
--6,9386 39,396,126 30,513,553 4,992,148 2,053,840 1,836,585 
..7,082 40,762,933 29,332,964 5,188,132 2,053,840 4,187,997 
..7,341 46,498,899 29,414,428 5,291,326 2,058.840 9,739,305 
..7,807 54,807,379 34,502,039 5,776,970 2,073,840 12,474,530 
-.7,855 60,275,944 36,272,432 6,385,145 2,053,840 15,564,527 
..7,985 63,668,390 40,635,576 7,080,645 2,053,840 13,898,329 

It will be seen that gross earnings have more than 
doubled in the six years, increasing from $30,875,729 
in 1896-97 to $63,668,390 in 190203, and that net 
earnings have risen from $6,061,304 to $23,032,814 
In the earlier year net income fell $87,934 short of 
meeting the year’s fixed charges and the interest on 
’ the adjastment bonds. For 1902 03 the surplus above 
these interest requirements is, as already stated, 
$13,898,329, and for 1901-02 the surplus had been 
even larger, being $15,564,527. The falling off in 
surplus the late year followed almost entirely from 
the fact that with a large farther increase in gross 
earnings there was a still larger augmentation in ex 
penses, leaving a loss in net. Excluding income from 
other sources and confining ourselves to earnings 
from operations, it is seen that gross earnings in- 
creased $3,215,312, but that operating expenses rose 
$4,527 842, leaving a decrease in net earnings of 
$1,312,530. 

Contrary to the rule in other cases, the increase of 
$4,627,842 in expenses is not found chiefly or largely in 
the cost of conducting transportation. The increase 
under that head has been only $580,708. General ex- 
penses increased only $138,116. Expenditures for 
' maintenance of equipment, though large, increased 
no more than $645,592, Over two-thirds of the whole 
$4,527,642 augmentation is found under the head of 
maintenance of way and structures, where the ex- 
penditure for 1902.03 was $9,304,893, as against 
$6,141,466 in 1901 02. On the basis of length of road 
operated the expenditures for maintenance of way 
and structures averaged in 1902-03 $1,168 per mile, as 
against only $782 per mile in 1901-02. The report 
gives the reasons at length for this important addition. 
President Ripley says it is the result of unusual con 
ditions. About a million dollars of the increase was 
due to extra repairs and renewals rendered necessary 
by unprecedented rainfall over many of the lines of 
the system, this excessive rainfall continuing through 
a large part of the year and culminating in the floods 
in Kansas which occurred in May and June. 

Another large addition to these maintenance out- 
lays was caused by the company making provision for 
the purchase of 61,613 tons of ralle (equivalent to 461 
miles) for renewal purposes. No large amount of 
rail, the report stateg, was necessary for main line re- 


struction of other branches called for » “consldeny, 
quantity of rail, and it was thought best to um 
lightest of the main line rail for that pu an 
place the latter with new and heavier roll, ae 
rail is of 85-pounds-per-yard section and is to gun 
rail of 61 and 66 pounds. No part of the Cont of thy 
increased weight of raile, amounting to Upwards of 
$500,000, was charged to capital account, the wh, 
cost as heretofore being included in ope 
penses. It is proper to state that the amountallns: 
for this purpose has in great part not yet been ex. 
pended. It was charged out monthly in 9 
expenses during the year, but owing to the failarey 
the rail-makers to fulfill contracts, much of the ni 
remained undelivered at the close of the year, ani 
hence the company carried over to the credit of nj 
renewal fund the sum of $1,325,931 ont of the amon; 
charged in this way to maintenance account and j. 
cluded in expenses. 

The Atchison is one of the companies which in ty 
yearly income statement does not show any lap 
specific appropriations out of income for betterment 
and additions, but that its allowance for repairs a 
renewals under the head of expenses are liberal is ey. 
dent from the figures just cited, and other statist, 
in the report also bear out this conclusion. The ¢x- 
penditures upon maintenance of equipment had ben 
unusually heavy in 1901-02 and it had been hopi 
to reduce the amount in 1902-03. Contrary to « 
pectations, however, it was not possible to effect a nm 
duction. The principal causes were the increas ot 
tonnage handled (almost 12 per cent), the increami 
c1st of material and labor and the decreased efficient 
of shop labor and the impurities of the water supplin 
for engines. The expenditures for maintenance of 
equipment averaged $1$068 per mile of road operated, # 
against $1,001 in 1901-02, $801 in 1900-01 and only 
$534 in 1896-97. As showing upon what a scale these 
maintenance charges have been, it deserves to be 
noted that they averaged $3,041 per locomotive, $87 
per passenger car (including mail, baggage and ¢1- 
press) and $101 per freight car. 

Daring the year the sum of $3,000,000 was charged 
to profit and loss and written off the property a 
counts in respect of betterments, improvemenis, 
equipment and discount on bonds. This sotion, Mr. 
Ripley states, was taken in pursuance of the co 
pany’s policy of writing off each year part of the 
increase of the book value of the company’s propstty 
accounts representing improvements and betterments 
of existing property and discount on bonds sold. It 
is pointed out by Mr. Ripley that from the orgsalst- 
tion of the company, on Jan. 1 1896, to Janed 
1908, betterments and improvements on 
mileage and discount on bonds sold amounted in the 
aggregate to $26,310,324. During the same 

the undivided surplus net income, after deducting 
charges and dividends, aggregated $27,611,536. Th 
purpose of the comparison is to show that un 
surplus income for the period mentioned was $1,201, 
212 in excess of all charges for betterments and im 
provements and all discount on bonds sold since the 


organization of the company. Daring this 
$10,657,877 was charged to profit and loss on 
accounts and written off or transferred. 

The net incréase in funded debt during 
year, after paying off $2,500,000 of serial 
maturing February 1 1903, was $3,457, 
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are other properties, and for improvements, 
ee in the aggregate to $15,325,851. These 
onilaye made # heavy draft on cash, which on Jane 
40 1902 bad been of unusual proportions. Neverthe- 

sheet shows $10,960,787 of cash still 
June 30 1903, with securities of an estimated 


on band $3,059,718, making $14,020,500 to- 


of 
- a a remain unissued also, we are informed, 


poe mortgage bonds amounting to over 15 million 
iollars, of which more than 10 million dollars are 
now available. No notes or bills payable have been 
igned or are outstanding on apy part of the system. 
The traffic of the system was further increased dur- 
ing the year, rising from 11,596,093 tons to 12,980,093 
tons, The company’s traffic is of such a diversified 
character, and its lines cover such # wide expanse of 
jarritory, that, though there were losses in some di- 
these losses were more than made good by 
inother directions. The increase in tonnage 
handled was almost 12 per cent, while the increase in 
earnings therefrom was not quite 54 per cent, 
qhich therefore is taken to indicate that the tonnage 
was of a less profitable class than that of last year. As 
indicating efficiency of management, stress may prop- 
erly be laid on the fact that, while the tons of revenue 
’ freight carried one mile increased 473,792,445 tons, or 
11°20 per cent, freight-car mileage increased 23,5265,- 
926 tons or only 5:30 per cent, and freight-train mile- 
ago 20 more than 290,421 miles, or but 1°76 per cent. 


' fitated In another way, the average train-load was fur- 


therraised from 247 tons to 279 tons, or nearly 13 
per cent. 





NORFOLK &4 WESTERN ANNUAL REPORT. 


The Norfolk & Western Railway Company, in its an- 
nual report, shows $2,500,000 set aside out of the earn- 
ings of the twelve months, for betterments, with $2,- 
$48,894 paid out in dividends, a small surplus bai- 
soe ($185,041) remaining after deducting both 
smounts. The fact that almost as much of the 
year’s income has been applied to betterments as has 
been distributed to the shareholders js significant at 
once of the policy being pursued in the management 
ot the property and of the satisfactory revenues en- 
joyed, which make such a policy possible. 

An appropriation of 24 million dollars out of the 
tarnings of a single year would be noteworthy even in 
the case of a very large system, but the Norfolk & 
Western is not a large system—we mean in point 
of mileage. Even after the addition of some new 
toad in the late year the average mileage operated was 
oaly 1,713 miles. The 2} million dollars is equal, 
Tonghly, to 4 per cent on the $64,469,200 of com- 
mon stock of the company outstanding. Tae divi- 
dends on this common stock are only 14 per ceat half- 
yearly. In other words, while shareholders have been 
getting 3 per cent in dividends, a sum equal to 4 per 
tent has been taken out of income and used in adding 
tothe strength and efficiency of the property. The 24 
nillion dollars covers merely the specific appropria- 
tlon made ont of income. It is exclusive of better- 
ments charged directly to operating expenses and not 
*ppearing as a separate item. That these betterments 
forming part of expenses have not been a small item 
‘pears when the expenses for maintenance of way 

ort are examined, and it is found that the 
2 on this account in 1902-03 amounted to 
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re ‘end acquisition of additional railways, | $1,608 per mile of road, as against only $1,271 per mile 
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of road in the year preceding. 

Farthermore, $3,041,014 wasspent for maintenance 
of equipment, which is an increase over 1901-02 of 
$706,828, or about 30 per cent. The report informs 
us that included in the amount are $540,000 credited 
to the fund for acquiring additional equipment and 
$251,928, the value of equipment destroyed or re- 
tired from service, credited to equipment renewal 
fund and charged to operating expenses. 

Another fact deserves to be kept in mind. The 24 
million dollars taken from income in the late year is a 
duplication of the action of the preceding year, when 
a similar sum was taken from income and applied in 
that way. In two years, therefore, this little system 
has applied $5,000,000 out of earnings for work of 
this character. But even this does not tell the whole 
story. In the years immediately preceding there were 
also appropriations of this kind, only for not quite so 
large amounts. In 1900-01 the sum was $1,500,000, 
and in 1899 1900 there was likewise a contribution of 
14 million dollars. From the organization of the 
company to June 30 1903 $%,314,485 altogether has 
been appropriated out of surplus income in that 
manner. The report states that daring the same 
period the expenditures for construction and other 
property accounts amounted to $11,929,855 more. 

Mr. Henry Fink, Chairman of the board of directors, 
adverts to the fact that the section of country from 
which the Norfolk & Western draws its traffic has 
fully shared in the remarkable prosperity prevailing 
throughout the whole country. The development of 
traffic, indeed, on the Norfolk & Western has been 
so great and so rapid that notwithstanding the large 
expenditures made in providing greater facilities, the 
management have not been able to meet all the require- 
ments of shippers. Mr. Fink gives illustrations to 
show how striking has been the growth in traffic and 
in revenues in this period of time. In the five years 
from 1897-98 to 1902-03 gross earnings increased from 
$11,236,123 to $21,160,675, the augmentation being 
$9,924,552, or about 88 per cent. In the same period 
of five years net earnings rose from $3,350,024 to 
$8,463,245, the improvement here being $5,113,220, 
or over 150 per cent. In the tonnage of revenue 
freight carried the expansion has been 70 per cent 
and in the tonnage moved one mile 58 per cent. In 
the passenger traffic the gain in number of passengers 
carried has been 88 per cent and the gain in revenue 
about 80 per cent. 

We have often referred to the peculiar problems 
that the Norfolk & Western management have had to 
meet. Their traffic consists mainly of minerals and 
other low-class freight, which has to be moved at 
minimum rates, since such traffic will not bear high 
transportation charges. The plan, therefore, has been 
to raise the volume of business to such proportions, 
by developing local industries, as to bring about an 
increase in the aggregate of profits, even if each in- 
dividaal unit of traffic had to be moved at only a very 
meagre profit. In these efforts the management have 
been very successful. We need cite only two facts in 
illustration of what they have accomplished in the 
way of economical results. For instance the average 
number of tons of revenue freight per train mile, that 
is the train-load, was further increased some 10 tons 
in the late year, bringing it up to 486 tons. Going 
back to 1897-98 we find that the train load of revenue 





freight averaged then only 355 tons. Asit happened, 
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the company at the same time was able to realize 
somewhat higher average freight rates, though this 
average now, even after the improvement, still re- 
mains low, having been for the late year on the entire 
traffic of the system only 4°86 mills per ton per mile. 
In 1897-98 the average was 4°04 mills. The result of 
these two factors combined—a larger train-load to- 
gether with better rates—is seen in the fact that the 
freight trains in the late year earned $2 36 per mile 
run as against only $1 43 five years before. 

It is obvious from the figures cited, both as to the 
large appropriations made out of income and the 
efficiency with which the property is being managed, 
that if a period of depression and falling away in traffic 
should occur, the Norfolk & Western would be in ex 
cellent position for meeting the same. As a matter of 
fact, however, there is no indication whatever of any 
contraction in traffic. The company is pushing work 
on a large number of small extensions, which when 
completed will open up new sources of traffic in vari- 
ous directions. Daring the year the company dis 
posed of $3,000,000 of its bonds, and the proceeds 
were applied to partly reimburse it for capital ex- 
penditures previously made. The $3,000,000 of bonds 
represented $2,000,000 received from the trustee of 
the first consolidated mortgage under section 4, article 
I. of the mortgage, and $1,000,000 received under 
section 5, article I. Under the same two sections 
other bonds become available as follows: on and after 
July 1 1903, $2,500,000; July 1 1904, $1,000,000, and 
July 1 1905, $690,511. 





CANADIAN PACIFICS PROSPERITY. 


The pamphlet report of the Canadian Pacific Rail- 
way Company for the fiscal year ended June 30 1903 
bears out fally the favorable anticipations raised by 
the early preliminary statement issued a few weeks 
ago, when the announcement of an increase in the 
dividend on the common shares from a basis of 5 per 
cent to 6 per cent per annum was put forth. 
Business prosperity in Canada has run parallel with 
that in the United States. In addition the wonder- 
ful development brought about in the Northwest 
Provinces through the construction of new roads and 
the increase in population resulting’ from immigra 
tion, together with the expansion in wheat produc- 
tion in Manitoba and surrounding territory, have fur- 
nished a basis for traffic and revenue expansion of 
which the Canadian Pacific management, with their 
customary energy, have availed to the utmost. 

The company’s income statement for the twelve 
months is one which even few United States railroads 
can surpass. After paying working expenses and all 
fixed charges, a surplus of'over,10 million dollars 
($10,071,461) remaine on the year’s operations. De- 
ducting $150,000 for amount applied against cost of 
steamships, the available balance is $9,921,461. ‘The 
call for dividends at 4 per cent on the preference 
shares and 54 per cent on the common shares (the lat- 

. ter having got 24 per cent for the first six months and 
3 per cent for the second six months) was less than 
six million dollars ($5,947,600), leaving a surplus in 
excess of the dividends in amount of, roughly, 4 million 
dolisrs. In this no account is taken of the proceeds 
of land sales. The net proceeds of these land sales 
for the year were not far from 10 million dollars them- 
selves, the total being $9,682,048, of which, however, 


ceipts in cash were $1,687,207, in addition t way 
there were collections of $1,220,822 on deferrea 
ments of previous years, making $2,908,028 of delay 
cash received during the twelve months from thelang 
department. 

These land sales have been of growing 
in recent years and the great value of the co 
large land grant is thus becoming manifest, The 
sales for 1902-3 were 2,639,617 acres, for the price, a 
already stated, of $9,632,048. In 1901-3 1,589,069 
acres were sold for $5,227,762. The year pr 
the sales were only 399,808 acres for $1, 
From these figures one gets an idea of the 
with which the country contiguous to the lines of thy 
system is being developed. Oat of the proceeds 
these sales the company during 1902-3—in accordanss 
with previous announcement—retired the remngn} 
($1,430,000) of the original issue of $25,000,000 of 5 
per cent land grant bonds, and it also madea payment 
of half million dollars on the $15,000,000 3} pe 
cent land bonds guaranteed by the Dominion Goyer. 
ment, 

Gross earnings of the system tell a marveloy 
story of expansion. As recently as 1896 (calendar 
year) the total of the gross was but little above % 
million dollars, being $20,681,597. For the late fiscal 
year the amount was almost 44 million dollare—gy.. 
957,373. Like the American roads the company hy 
felt the increase in operating cost resulting from 
higher wages and the enhanced prices of material, 
fuel and supplies. As compared with the year pre 
ceding, gross earnings rose from $37,503,053 to $43,. 
957,373, but net earnings increased only from $14,- 
085,912 to $15,836,846. If we go back to the calen 
dar year 1899 we find that in the four years sinc 
then gross earnings have risen, roughly, 143 million 
dollars (from $29,230,038 to $43,957,373), but net 
earnings have advanced scarcely 3§ million dollar. 

In such figures we see reflected not only the higher 
operating cost occasioned by the circumstances already 
noted, but there would appear warrant also for the 
conclusion that expenditures on this property are now 
on a hardly less liberal basis than in the case of the 
roads on this side of the Dominion border. The com- 
pany spent $6,723,241 upon maintenance of way and 
structures in 1902-03, as against only $3,488,254 in the 
calendar year 1899 and $2,487,977 upon maintenance 
of cars, as against $1,295,282 in the earlier yea, 
though it is only proper to say that the extent of the 
equipment has been very greatly increased in the 
interval. Cost of conducting transportation has risen 
from $4,256,097 to $6,434,321, and the charge for 
motive power from $5,286,872 to $8,989,112. In the 
following we make comparison of the leading items 0 
expenses as given in the reports for the two year 
mentioned, so that the reader can see at s glance the 
changes in each item. 


Year ending June Calendar Year 
30, 1903. 1899. 
Gross earnings .........---.e0c-00- $43,957,373 
Expenses—Conducting 
transportation. .../ $6,434,321 $4,256,097 
Maintenance of way 
and structures..... 6,723,241 3,488,254 
Motive power........ 8,989,112 5,286,372 
Maintenance of cars 2,487,977 1,295,282 
Parlor and sleeping 
car expenses....... 144,350 85,582 
Expenses of Lakeand 
River steamers.... 470,778 417,046 
General expenses... 2,823,315 1,680,982 





$7,944,841 remained on deferred payments. The re- 


Commerc’ltelegraph 547,438—28,120,527 
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oa of its mileage and traffic. From a 
the we find that the average load 
—_ (including both revenue freight 


venue freight) was 289 tons, as against 267 


eceding, showing further improve- 

me ag As illustrating the increase in 
however, it is interesting to note that ex- 
eye wile train mile in the late year were 
41.17, a8 sgainat $1 06 in the year preceding and bat 
st cents in the calendar year 1899. Through good 
sod efficient management the earnings per traffic 
isin mile have, however, been raised from $1 46 
inp 1999 and $1 63 in 1901-02 to $1 76 in 1902-03. We 
aay this is the result of good and efficient manage- 
pecause the rates per ton per mile were, as it 

ly the same in the calendar year 1899 

sin the fiscal year 1902-03, being 74 mills in both 
instanoes, while the passenger rate was slightly less 
in the latest year, having been 1°73 cents in 1902-03, 
as against 1°75 cents in 1901-02 and 1°79 cents in 


of the passenger business, it may be 

ont that the growth of this traffic has been 
hardly less noteworthy than the freight traffic. Io 
the calendar year 1896 the passenger earninge were 

jes than 5 million dollare—4,820,143; for 1902-03 
they were over 11 million dollarse—811,001,973. The 

earnings in the same interval increased from 
$18,187,560 to $28,502,081. 

We have referred above to the growing dimensions 
of the grain yield along the lines of the system. The 
company in the late year carried 63,822,710 bushels 
of grain, as against only 32,927,468 bushels two years 
before, and it moved 5,110,757 barrels of flour as 
against 3,735,873 two years previously. Still, the 
most striking feature revealed by an examination of 
the traffic statistics is that there has been very decided 
growth in all directions, not less in merchandise and 
manufactures than in other commodities. The live- 
stock shipments in the two years increased from 945,- 
$86 head to 1,103,686 head; the lumber shipments 
from 899 million feet to 1,190 million feet; manu- 
faotured articles from 1,954,386 tons to 2,665,260 tons 
and “other articles” from 2,206,970 tons to 2,942,- 
736 tons. 

In its balance sheet the company reports no less than 
$19,145,168. “cash in hand,” of which $6,972,556 has 
been temporarily advanced for purchase of Atlantic 
steamships pending the issue of securities for the 
purpose. The common or ordinary stock of the com- 
pany was increased during the year from $65,000,000 
te $84,500,000, the new stock going to the share- 
holders at par. From the report it appears that of 
the proceeds of the sale of these $19,500,000 ordinary 
thares, there had been expended to the end of the 
fiteal year $17,228,953. There were orders outstand- 
ing at the same time for cars and locomotives unde- 
Wered for an aggregate of $4,291,865. Stnce then 
additions] orders have been placed to the amount of 
1,361,000. When these contracts have been filled 
the proceeds of the issue of common sbares, as well as 
the amount of $3,000,000 appropriated from surplus 
tarnings, will have been absorbed. 

The directors are asking authority to expend $5, 000,- 
000 more during the next year on various classes of 
‘guipmentin addition to all orders that have been 
Dlsced up to this time. Authority to expend $4,500,- 
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train-load record is good consider- | facilittes to promote promptness and economy in the 


handling of traffic—all of which goes to show the 
wonderful expansion taking place in the traffic of the 
system, under which its capacity for moving freight 
and passengers must be steadily enlarged. 

It may be added that the income statement of the 
late year does not include the dividends recently de- 
clared on the Minn. 8t. Paul & Sault Ste. Marie pre- 
ferred and common stock. These dividends are not 
payable until October. The Canadian Pacific owns 
$3,533,400 of preferred shares of the * Soo” road, on 
which 7 per cent is to be paid, and $7,066,600 of ordi- 
nary shares, on which 2 per cent {s to be paid. The 
combined income from this source will therefore be 
$388,670. 








TEMS ABOUT BANKS, BANKERS AND TRUST CO’S 

—The auction sales of bank stocks this week aggregate 45 
shares. No sales have been made at the Stock Exchange, 
The transactions in trust company stocks reach a total of 54 
shares, In the ‘“‘curb” market small lots of National Bank 
of Commerce subscription rights were sold at 21 and 22, these 
being the only transactions there in bank or trust company 
shares, 


Shares. Banks—New York. Price. Last previous sais. 
20 Equitable National Bank...... $101 Sept. 1903— §34% 
25 Federal Bank............... .... 100 Sept. 1903— 100 

Trust ComPanies—New York. 
50 Morton Trust Oo................ 983 June 1903— 1040 


4N. Y. Life Ins, & Trust Co...... 1050 Sept. 1903— 1055 


} Assessment paid. § Subject to assessment. 

—The Trust Company of the Republic of this city filed a 
certificate yesterday with the Secretary of State changing 
its name to the Commonwealth Trust Company. The inten- 
tion to do this was announced in these columns on July 25. 

— About 250 bankers were in attendance this week at the 
tenth annual convention of the New York State Bankers’ 
Association, held at Saratoga. A number of important 
topics were discussed during the two days the bankers were 
in session, chief among which were the question of paying 
interest on daily balances to individual depositors, the ad- 
visability of admitting trust companies to membership in 
the crganization, the money order subject, and the question 
of calling upon the next Congress to take action upon the 
currency. Mr. Frederick D. Kilburn, New York State Su- 
perintendent of Banks, who was to have spoken on “ Interest 
on Individual Deposits,’ was unable to be present, and in his 
absence Mr. E, C. McDougal, President of the Bank of Baf- 
falo, gave an able discussion of thesubject. The following 
are the officers elected for the coming year: President, Mr. 
John H. De Ridder, Cashier of the Citizens’ National Bank 
of Saratoga Springs; Vice-President, Lewis E. Pierson, Vice- 
President of the New York National Exchange Bank, New 
York City; Secretary, E. O. Eldredge, Cashier of the Owego 
National Bank at Owego; Treasurer, David Cromwell, Presi- 
dent of the First National Bank of White Plains. 


—A call has been issued to the stockholders of the Borough 
Bank of Brooklyn to meet on the 23d inst. for the purpose 
of considering an agreement looking toward the merger of 
the Eighth Ward Bank of Brooklyn into the Borough Bank. 
The latter has a capital of $200,000, having increased the 
amount the present year from $100,000. The Eighth Ward’s 
capital is $100,000 and the surplus and profits about $22,000. 
The proposition will be submitted to the stockholders of the 
last-named bank on the 25th inst. 

—The Century Bank at Broadway and 104th Street has 
made substantial growth since it began business on May 25 
1901. The bank started at that time with only twenty-eight 
accounts, aggregating $36,100 in deposits. The deposits now 
stand at $882,658, this being the amount given in the report of 
August 25, Total assets are $485,871. There is $100,000 of 
capital and $58,918 surplus and undivided profits. The bank 
caters to the residential section on the upper West Side. 
The management is headed by George Chapman, the Presi- 
dent, while William T, Rainey and A, H. Dayton are Vice- 
Presidents, and Edward J. Croker is Cashier. 


—The record of the Brooklyn Bank’s new branoh, situ- 





Wot capital will also be asked to provide additional 


ated in the heart of the shopping district at 601 Falton 
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Street, Brooklyn, isthe eource of much pride and satisfac- quarters on the ground floor of the company's new aa 
tion to the management. The brauch was established just a office building, This company, besides the oy. tm? 
year ago on September 15; during that time the bank’s de- stracts and insuring of titles, will negotiate and matt 
posite have shown a steady gain. In the institution’s last) and act as trustee, or executor, thet 
report to the State Department (on Angust 25) the Brooklyn | soon to qualify and engage in the various aaa 
Bank had $1,580,098 deposits, compared with $1,473,168 on | legitimate trust-company business, E, J, Siyer ty 
Aug. 27 1902. The bank’s total resources are $2,042,209. | and former owner of the abstract books now  Olarye 
Its capital is $300,000 and surplus and undivided profits foot | the company, is the President ; and E. L. § Delong 
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up $162,206. Henry E. Hutchinson is President, Oliver M. | tinental Gin Company, will assume the dues of tare art 
Denton Vice-President and Thomas M. Halsey Cashier. after October 1, Mr. B. Manly is Secretary, 

—Notification has been received by the depositors of the —_—_—_————_ ee 
Chestnut Street National Bank of Philadelphia that the final English Financial Markets—Per Cabie, cheno 


payment of 10 per cent and compound interest (16°69 per | The daily closing quotations for securities, 
cent) on their deposits for five-and-a-half years is ready for are reported by ca le as follows for the week ending 
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distribution. The bank’s deposits when it went into re- LONDON. Sat. | Mon. | rues.| wea aad ent Me 
ceiver's hands were §1,881,000. The stockholders were as- | —~———- ea | oe mere ee 
sessed 100 per cent, but 81 per cent of this has been returned, | Senscia.new,S%b.cis| —:'*| 837%" | Soet. |S ot| grat] Me ME Meme 
and the prospect is said to be that still another payment will | grenrenvesinParisyt.| : |o7s2%lov-5.la7ei% oF tit] — 
be made on the amount of their assessment. eee ee ~ ae ei ix ay | i “* i covet 
—A dividend of $25 per share, in liquidation, was paid on | Preferred............| | oats 9419 San a hy fae 
the 1st inst. to the stockholders of the Central National Bank | “PNmoreg) OM --w-r-| ; | 86 | BBis | bam Ba | iy San. 
of Worcester, which, with the City National Bank of Worces- | Oumadian Pacific... : /idBie ize” |iz7m |ore et A eal 
Unesapeake & Ohio 34% | 34% Hit) Bx 

ter, was consolidated last spring with the Worcester Safe | Gniea. Great Western.. a 17% | 17% is rt mn |g ‘ei 
Deposit & Trust Company. With the previous dividend of | SUSE som.| % [soe |'sos |S (408 la i 
$100 per share, a total of $125 has thus far been made on the ww? do Preterred. = Ht f. 80% HN ws 9 
shares of the Centra! National. let preferred......-.| 4 | 69% | 60% | coe | oom oo a 

—Unanimous approval was given by the stockholders of | ,A¢Breterred:---o---| | 25, | 54. | ory lore Lit eae 
the Dollar Savings Fund & Trust Company of Allegheny at | Louisville & Nashville. & 1:0 10 = | 108 4g |108% is" web 
the meeting on the 8d inst. to the proposed increase in capi- | Meee! Ceo = | 2i° | 90% 2t 20% a =— 
tal from $1,000,000 to $2,000,000. Oaly one-half of the 10,000 | ,FTSfOrFed. wc. n---- | 2  |eseeee | 44 | 48% | 424 1G — 
shares authorized will be issued at the present time, and| 1st preferred......../|  |...... 42% | 42% | 49% | ay german 
these will be put ont at $350 per $100 share, payable in seven | §.¥:Ontarie a West's| - | 24% | 2a% |‘a5% | dem % sel 
instalments, beginning October 15, The stockholders have | "orfolk & Western... | © | oie | 6b | Gaty | bate | Oy Beet 
until October 5 to subscribe to this portion of the issue, at | worthern Securition| % |.0- 92% | 52 |e |e a 
the rate of one new share for every two now held; any re- | Fenneyivania .......... GQ | Sai | Sem | Sem | Sod | oe ax 
maining after that date will be sold at the discretion of the | *Phila.&Read.,istpref.| = ig | 4049 | 40% | 10% | 405 rad 

*Phila. & Read.,24 So | 85% Xo | 35 | 85 New A 
directors. The unsold 5,000 shares are to be held in the com- | southern Peete FL 47% | 47% | 465 | 46% nh ar 
pany’s treasury, and will be issued from time to time, when- | *9nth'n Bailway,com.| ; | 26 | 23% | 23% | 28h a “ie 
ever the board deems it advisable. The $250 premium on| Mnion Pacifie.........-| 79 | 78% | 72% | 17% | M4 2 
= — will give the company a surplus of about $2,- 1, Bueel Corp. Gots : 24% 2416 23% ai is Tie 

? ° pret. : 

—Mr. Thomas M. Morrison has been elected to membership | “bo preterred--| ; | Som | Se” | 3s” | 50° | on ons 
in the board of directors of the Diamond National Bank of | —-°—~**-“®" ---- hen O28 ae os week 
Pittsburgh, to fill the vacancy caused by the resignation of | ">" “Bare a 
Mr. John 8. Scully last month. “ ¢ 

eorge 0 BAN 

“dee Maen isis cial adl-abliiiieiii ih Commercial and BliscellaneousHews Bs 
Treasurer of the Central Savings & Trast Company of Pitte- DIVIDENDS. zx 
burgh. Mr. Brown had held the position since the company Bore 
began business last February. His successor is Mr. M. 8. Name of Company. Cont Payabte| (Days Tastes) wee 
Broadt. MRE IISEON. RA Lnesee oat 

—A large attendance is looked for at the convention next Rattveods (Menss). tam 
week (Wednesday and Thursday) of the Kentucky Bankers’ | Monhatian (quar)..n-cvc-vcc-------| T's|Qoe 1/80 1 to Sen re 

N. ¥Y. & Hariem, com. and pref......... 2 [Oct 1)Holders of ree. Sep 18 
Association, Hopkinsville is to be the meeting place, the | Pittsburgh Bessemer & L. Erie, com..| 113|Oct 1| Holders of ree. Gop If to 
sessions being held at the Hotel Latham in that city se kerala @ on eran. jet pret. (quar.)} fee soe 1 © onl re 

. 9 DEOL. ccccccecerecces State 

—The Citizens’ National Bank of Shreveport, La,, by vote | savannah Siscute pret pagomeical 8 |Oct 1\Sep 17 we Os } EK 
of its stockholders August 18, went into voluntary litigation | Swin citys, Minisapolis, pf (qaj| %loct jisep 20 Oe} ie 
Angust 81. Unit. Trac. & Hiles., Providence (quar.)| 1%|Oct 1)Sep 16 to Om 1 Van 

—On November 1 the Mercantile Exchange Bauk of Jack- | 7th Avenne(quar.).---................ 25 jos inp ss Se ta 
sonville, Fia., will bave s capital of $200,000 and surplus of | Ouis. June. Bys 4 U-Stk Yés,com(qn)| 2 |oct 3/sep 18 te Of | Va 
$100,000, an addition of $100,000 and $50,000 to the present | General Electric, com. (QE Decco 3 |Oct 15 Holders of rot. # Bor 
amounts of the respective items. This will be accomplished | faierestional Rave Prey (auar:}..----| Iigee 18 iF Oat = 
by the sale of 1,000 new shares at $159 por $100 share. In its Mergentbaler Linotype com. (gaae.).--| 3 ioe shin 16 fe one Bee 
statement for June 80 last the bank reported deposits of | National Sugar Refining. prot (quar.)| 1 si0ce | Sith sors of 10. 9 8 ~ 
$964,540 and total resources of $1,083,433. The management is | F. lorillard, pret (quar.)..--..-----_... oe ie pele Mer 
under the direction of Mr.8, B. Hubbard, President; Archer | Royal uaking Fuwder, prot (quar).:| Ds|sep 30 14 - 

8. Hubbard, Vice-President, and Arthur F, Perry, Cashier, | "*°%o™ “do * do. (extra) 1, |Ost 1 ie 

—The location of the new Citizens’ National Bank of Bir-| Pniea es tuprromont (quar .2-77.| 2 “loct 8 ree ep * 
minghows. Aen to whieh petrwonse we make i these col- Ve notice oemitts | beet gaat. » Get 15 at Wa 
umps Ww ’ corner Avenue and . pref. Jove Oot 15 
Twentieth Street, Mr, John H, Frye, who 1s slated for the | Westinehouse air Brato auar)----| 2a|Qet 38 oa F 
presidency, thinks the jbank will open for business oe "2g 
October, Mr. Frye was formerly a petvate banker Bc ¢ (plee Sia por comp Recieved gayatie Ages 26/1908 ee : 

ton, Ala. Others prominently identified with the incorpora- Meners, Adrian son ; 
tion of the new bank are: O, E, Smith, largely interested in ancien ge , Be a aia % 
the Birmingham Rail & Locomotive Company; J. P, Vail| © Germap-Amer. Ins. Co. 78 Amoricen tron... Of : 
and J. H. Mohns, local Treasurer and Sales-Manager, respec- tion Fights)...-.0+.-.- $70-600| 11 Title Geer, me , 
tively, of the Tennessee Coal & Iron Company, and Frank | © “6;"4"yay york. 162181 | 20 Equitable Nations| Bank |, 
Nelson Jr., capitalist. 26 Vederal Bank.-.._---_--100 (assessment paid) ---- 
—The Title Guarantee Loan & Trust Company of Bir Does Deeks. terrae 15 bag Ste Fee abe 1988 
mingham, Als., bas just taken possession of beautifu * 7y ington 1 A.&0...20--+ seaeaasecessseer 
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Total 72, 
United States deposits included 400. 


A “eipy Clearing House Banks.—Statement of 
‘the week ending Sept. 5, 1903, based on aver- 








Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 


week ending Sept. 5, 1908, based on average of daily results, 
We omst two ciphers (00) in all cases. 































































































id e Deposit with me 
Oeomusted| tok” | pius. | Invest. |SPeete. bank 
ments. Notes. 
® 8 8 
2,028,7} 41,1] 188, 
3,306,0) 190°0 111; 
49,3) 101,2] 65, 
794.6] 20,1) 107, 
roaes| 1isé| Se 
2,161,4; 20,5) 197, 
1,276,3} 32, 106, 
2,780, 167, 148, 
,115,8 6,7) 66, 
6,759,0| 424, 239,0 
L511,0} 41,0] 182,0 
,238,0] 49,5] 110,0 
1,810,9] 29,6) 178, 
619,7 9,7) 37, 
Lie6} Sal bal 
364.1} 5,3] 18, 
543,1 9,7] 21, 
1,967,6] 202,1) 43,5 
2,020,3} 12,2) 175,38] 9543) ...... 
1,439,6] 96,1 ar 208 24,6) tbOsT 
349,1 2,8} 26,1) 47,5 4, 406,9 
2,917.5] 310.6) 61, 431.7] ...... 3,231,2 
7} 5,319,0) 160,5) 403,0) 336,6} ~40,0] 6,164.0 
368,7 8,5) 46,8) 133,6] 10,0) ‘970.7 
3,641,0} 200,0) 0} 4,156,0 
2,899,01 121,0 1 286,0) 3,034,0 
iene ie vias 
" » ,273,5 
615, a5 > ar 
906,0} 104.7 934,0 
1,308,2} 37,8 1,335,5 
772,71 32,2 167,7 
1,024,2) 72 911,38 
5481) 15,4 
aaa] 3b wan? 
4,202,1) 1946 6,424,7 
2,340.1} 73,0 »858, 
290,0} 1,163.7] 67,5 net 
200, 1,114,5 44,7 1,427,6 
2,690,5) 123,1 erty 
125.0) 1 1,076,1) 34,8 1,053, 
iL 2,0/101133/77,646,7/3,352, y 
612.0 101183|77,t1sol aoe > arse 
/101133/77,582, 3/3,341,5 3,016,7 
“Soe 





























New York City, Boston and Philadeiphia Banks.—Below 
isa summary of the weekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. e New 
York figures do not include results for non-member banks, 


We omit tooo ciphers (00) im all these Agures. 





Clearings. 
3 









De- Ctrew- 
+ | lation. 


BANKS Loans. | Specie. | Legals. 


















* 





N. # 


1 
1 
1 






10,149.9 
ay 
107,417,3 





1 
1 
1 
¢ Including for Boston and Philadelphia the item “due to other banks,” 
and also Government deposits. For these Government 
amounted on September 5 to $6,307,000 ; on August 29 te $6,299,000, 


Imports and Exports for the Week.—The following are 
the im; at New York for the week ending for a 
rchandise 











Sept. 3, and for the week ending for general me 
Sept. 4; also totals since beginning first 
FOREIGN IMPORTS. 


week January. 


For week, 1903. 1902. 1901. 1900. 
73 198, 
07 
Jan. 1. 
Total 36 weeks..... t 
The imports of dry goods for one week later will be found 
in our re of the dry goods trad 


le. 
The following is a statement of the exports (exclusive of 
specie) from the of New York to foreign ports for the 
week ending Sept. 7, and from January 1 to date. 
EXPORTS FROM NEW YORK FOR THE WEEK. 


1903. 1902. 1901. 1900. 





wean an on fo week frequently show divergence trom then monthly 
deducting foous the amount Spreviously reported.’”” 
The xports and imports of 
specie wads part of New York for the week ending Sept. 5 


and since Jan. 1, 1903, and for the corresponding iods in 


1902 and 1901. 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORE 


Exports. 
Week. 



















Gold, Jan. Jan. 1. 









$3,782,948 
1,723,613 
2080-180 


eecceese $44,000 
encncces 526 






in 1903, $4,773 wera 
silver coin. Of the 
American golé 





Auction Sales.—See page preceding. 











Banking and Financial. 
Spencer Trask & Co., 
BANKERS, 


WILLIAM & PINE STREETS, - ~ NEW YORK, 
Transact a general banking business; act as Fiscal 
Agents for corporations, and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in 

INVESTMENT SECURITIES. 
Members N. Y. Stock Exchange, Branch Office, 65 State St., Albany. 


MOFFAT & WHITE, 
Members New York Steck Exchange, 
1 NASSAU STREBT, CORNER WALL, 
» Dealers in Investment Securities, \ 
Hel, 3820-5821 Cortlandt, Pelophoue Nvoks a Specialty — 
















































a aa at nek aedtaemane e 


: THE CHRONICLE. 








[VoL. trey, 











Bankers’ Gazette. 


Ea” For Dividends see page 610. 








WALL STREET, FRIDAY, SEPT. 11, 1903.—5 P. M. 

The Money Market and Financial Situation.—Had the 
Stock Exchange been open only one day instead of four, 
since our last issue, the entire business of the week could 
easily have been transacted. Indeed the records show that 
during some active days of the past the volume of business 
has been more than three times as large as the aggregate of 
the entire week. As is frequently the case in such a period 
of dulness, prices have generally had a drooping tendency, 
This tendency assumed a more definite shape on Thursday 
under the influence of aggressive selling of United States 
Steel shares. The movement was continued to-day, the 
common stock selling a fraction below 20, the lowest price 
ever recorded for it. Aside from the foregoing there is 
little of importance to record. 

Interest still centers chiefly in crop reports, which are 
steadily maturing; also in the money market, which is less 
sensitive than it was a few weeks ago, and in the foreign ex- 
change market, which will apparently soon be amply sup- 
plied with cotton and grain bills. é 

Reports of railway earnings prove that the indctivity so 
— in Wall Street does not generally extend to other 

epartments of indus The principal trunk lines show a 
heavy west-bound traffic, indicating that there is no dimin- 
ution in the consumption of in the territory west of 


the Mississippi or lack of opt in that section of the 

country. course the future condition of business there 

depen: n results of the harvest now in progress, and 

— results will also have an important influence in Wall 
t. 


The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 2 cent. To-day’s rates on call were 2 to 214 
per cent. commercial paper quoted at 6 per cent for 
endorsements and 6@6%4¢ per cent for the best single names. 

The Bank of d weekly statement on Thursda 

a decrease in bullion of A geserd and the percen’ 
of reserve to liabilities was 51°26, against 49°49 last week, 
discount rate remaining unchanged at 4 percent. The 
Bank of France shows a decrease of 13,650,000 francs in gold 
and 4,000,000 francs in silver. 

The New York City Clearing-House banks in their state- 
ment of Sept. 5 showed a decrease in the reserve held of 
$8,879,100 and a surplus over the required reserve of 
$17,296,975, against $20,677.925 the previous week. 


































































































1908 — 1903 1901 
Sept & previous week Sept. 6 Sept. 7 
110,672,700 be 100,073, 7%| 8 Joa7 0 
138,005,200 114,537,101} 96,061,700 
415,800\/Inc 1, 906,374,801 14 
wofhiii eee Bee e200) gan aaken| cotta ets 
172,736,000|Deo 2,261, 161,593,800) 170,185,106 
74,098,800|Dec 1,617,2( 78,352,380 78,708, 8% 
epneve £29,800'Dec 3,879,100) 284,846,60:; 243,838,900 
p. 6. 9,532,825/Dec 498,150) 230,849,660) 236 923,025 
Sarplus 17,286,975\)Dec 8,880,950! 4,097, 6,915,875 
e 234,400 United States deposits included, it $37, 800 last 
would be 36,000 678. ny oer 6 ana O20 998,375 Ay has ae 
Norz.—Returns of qieciele teats appear on'the preceding page. 


Foreign Exchenge.—The market for exchange was easy for 
long sterling, influenced by firm rates for discount in Lon- 
den and until Thursday steady for short bills. Then the 


market declined sharply on more liberal offerings of com- pe 


mercial drafis, 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 831¢@4 84 for sixty day and 4 87 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 @ 
4 £275 for long, 4 8590@4 8610 for short and 4 8635@4 8645 
mast armen agise Chae te eens Sa 
ments for payment, . or ent, 4 
@4 81%; entten for ‘acceptance, 4 82@4 8220, oad grain os 
payment, 4 823,@4 83, 

o-day's (Friday's) actual rates for Paris bankers’ francs 
were 5 20@5 193¢* for long and 5 18%{@5 181, for short, 
Saige yg raged marks were 943 18-16 for long and 
95 5-16@953¢ for short. Amsterdam kers’ guilders were 
ogey for long and 4014@4044] for short. 
at Paris on London to-day, 25 f. 19c.; week’s 
, 2% f. 19 c, high and 25 f. 17 c. low. 


week’s range for excharge rates follows: 
-———Short——,. _ ——-Cables.—— 





Sterling Actual— 
Tow -.|48900 @ 20816 | Lasso © sero | $8689 3 $ Sgae 
Parts Bankers’ Francse— 


Poe 858" SERBS: | BE, SES | ce 
1 he ae st @ 05% 
Be::| $8 Shh | Bet Se | cc meeseee 


Amsterdam Bankers’ Guilde 


igh.| 40 8 fBiw | gM 2 ate | 





were the rates for domenn 


The follo omestic 
New York at the under-mentioned ‘lion ge 
$1 






buying 50c. per $1,000 discount, se . 
premium; Charleston, buying par, se per 
premium; New Orleans, bank, 650, per $1,000 
commercial, $1 per $1,000 discount; Chicago, par: &, 
10c. per $1,000 premium; San Francisco, Ke, Lens, 
premium. Der $i 


State and Railroad Bonds.—No sal 
_ recorded ed the may toes week. Of State bonds hay 
e market for railwa mds has been ionally 
but, unlike the stock ie Brey the tone has beov ae ra 
art steady to firm. On at least two of the four busines 
ys transactions at the Exchange have 
than $1,000,000 par value, a record quite unusaal thks 
most cases Shenae in quotations are to a higher level, . 
they are generally so small as to be of little or “ 
icance. United States Steel bs were active and wok i 
atom gag A age ~~. — — Ieland, Union Pagific, iis 
souri Pacific, Atchison and Burlington & Quincy isneg' 
been relatively active. . —< wm 


United States Bonds.—Sales of Government bon 
- - ya —s a — 5s, coup., 1904, at Hay 
ollowing are the closin tations; 
see third page folie 5 ‘es ‘ne 
Sept. Sept. 
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Railroad and Miscellaneous Stocks.—The stock marks 
has been weak and unusually dull. On a volume of busing 
averaging only about 250,000 shares per day, prices har 
shown a declining tendency and a considerable list of actin 
stocks closes from 14 to 11g points lower than last we, 
To-day’s market was more active and in some departments, 
little firmer tone was noticeable, 

There have been few sacepeonel features. Atchison was by 
far the most active stock, the transactions in it on Tuesday 
amounting to more than one-third the total business of the 
day. New York Central is one of the few issues that have 
recorded a fractional net gain. Brooklyn Rapid Transit ha 
been increasingly active and declined nearly 3 points, while 
Manhattan Elevated and Metropolitan Street Railway have 
been notably strong features of the railway list, 

. Rumors of less favorable conditions, present and 

ive, in the iron and steel business were accompanied by 
liberal offerings of United States Steel issues. The common 
sold ex,-dividend on Wednesday and, with the preferred and 
Tennessee Coal, Iron & Railway, have been conspicuous for 
weakness. Colorado Fuel & Iron, American Sugar , 
General Electric and North American have been relati 
strong. Otherwise the miscellaneous list has been neglected. 

For daily volume of business see page 619. 

The following sales have ocourred this week of shares ut 
represented in our detailed list on the pages which follow. _ 





























Outside Market.—Very little interest has been manifested 
in the market for unlisted securities this week, dealings 
ing extremely light and price changes in most ines 
fined to narrow limits. The prevailing dulness is t 
illustrated by the fact that on Thursday only 10 shares 
Northern Securities stock was dealt in; to-day, howevtt 
more activity was displayed and over 2,500 shares bre 
hands. The total transactions for the week in this stock 4 
regate, it is estimated, about 4,000 shares. The price moral 
tween 90 and 89, closing to-day at 8074. Seaboard 20 
Line issues have been quiet; the common dropped y ber 4 
closing at 2014, a decline of 11 points from the 


? ht 34. Interest in the 
last week; the preferred bro Greene erect in 


group centered largely aroun 
advanced a point to 20, but to-day fell back to Wat any 
at 19%. Tennessee Copper dropped a point to 28/4, 

lied to 29, and to-day moved down a to 2834. 

Can preferred declined from 41 to 8944; the common ranged 
from 4% to 444. Hackensack Meadows moved irregularly 
between 8 and 914 and ended the week at 834. Standard 610. 
to day lost 5 points to 605, but later recovered _ 954 and 
United Gas & Electric (w. i.) declined from 8% rons 88% 
then rallied to 3. Light, Fuel & Power advanced 





Lees: * Tyg Of 19%. f '9g Of 1%. $%eg 0f 1%. Pius: 41g of 1%. ** Ig of 1%. 


to 88%. : 
Outside quotations will be found on page 619 


Bales ; 
STOCKS Jou 
Ween nding Sept. 11 | f0%,| Panes Jor Week || Range sinet 
Am Steel Foundries, pret] 516| 48 Sep 9| 48 Sep 9|| 48 Sep| sre 
Amer Teleg & Cable... 150 794Sep $| 80 Sep11|| 77 ft 
Amer Tobacco, pref...... 100/184 Sep 8/184 Sep 8||'384 A es 
Atlantic Coast Line RB.| 100/111 Sep 11/111 Sep1i|/111 Sep (1% 
Consol Gas rights........ 8,688) 2 Sep &| 2%sSep |} 1%A ie 
at Enam & stamp...... 200) 25 Bop fae sep oll a0 su Mar 
Standard Mining........| 400|z8-G0Sep 10|23-O0Sep 10|/2°60 Angis%0 Mat 





eECTO HOMVHDOEM BOOTS OTT TTT TAT 
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flew York Stock Exchange—Stock Record, Daily, Weekly and Yearly 



































































































Green Bay& W.,deb. ctf.A 
deb. ctf. B 






gJan 5 
weseee] 65% Aug 8/106% Feb20)} 66 Jan|106 Aug 
5 il n}] 98% 
4,255]/125%eJ’ly 15/151 Jan 10 137 Janj|1734 Aug 
620 7} 48 Jan12}) 3% ec}| 5 





Keokuk & Des Moines... 
DO PEO. 2. -c00-s0 
ne rie & Western... 


eaeee errerrrer 


L snore Mich. South’n 


Gaso010 ZONVEOxa BOOTS "7718288 ee sees 


5 
= OCCUPYING TWO PAGES 
—— » al OWRST SALE PRICES ’ || Range for Year 1903 |\Range for Prevtow 
procns-HIGHEST AND & STOCKS Sales °'|on basis of 100-sharelots|| Year (1902) 
a. a ede Weanceday Fhuredey Friday | NEW YORK STOGK { yf. 
: imeries sonday Toes | Sept. 9 | Sept. 10 | Sept. 11 EXCHANGE Shares| Lowest Highest || Lowest | Highest 
pee Railroads. 
o.| “31 35 *30 8635 *30 35 *30 838633 nn Arbor.... 33 May23} 41 Jan10f 33 Feb a Ea 
: e537 «62:1 °57_ «62 | 757) «262 1 457 62 Do pret...-.; 60 J*ly 16} 69 Jan21|| 63. Jan 1g May 
: 66% 63's} 65% i 66% 674) 6i% 68's Atch. Topeka & & 54 Anugl0| 89%Jan 10)| 744 Jan} 965% Sep 
* 91% 92%») 2v2 293% 91%) YL 92 Do pref...... 8495 Aug10}103% Jan 10|| 9512 Jan }106's sep 
; 82% 83%) 81% 83 81% 32%) 81% 8215] Pajemore dé Oni 7 717% Aug 6|104 Jan 9|| 925 Dec/118%Sep 
J 3 87 2874s, *86%2 387 867% B6%) 86% 36% ie ars 1,4 824 J’ly 25} 963, Feb11|| 92. Dec} 9 
: 43% 45%) 43 44%) 42% 44%) 41% 43 4|Brookiyn Rapid Transit..| 29,775) 37% Angl0 71_ Feb17|| 54% Nov] 72% J'ly 
: #132 er +132 138 |*132 138 |*132 138 |Butfalo Roch. & Pittsb’g.| ------ 1; rH Jan 8|150 Feb 9j/110 Aprjl28 Aug 
l : “138 14 *138 144 |*1388 144 /*133 144 Do prel......ccccccceol seeses Sep 3,160 Feb 9/139 Apr 145 Sep 
t : 12448 13's 123% 124 123%124's| 123 124 Yanadian Pacitic.. es BATT d" elo 138%, Feb 10}|/112% Jan |145% Sep 
a ; “60 *60 61 *60 61 450% 5Y7%)\ vanada Southern 5 78%Jan 5|| 71 Dec} 97 May 
: “160 168 “160 163 |*160 163 |*1553 161 |Central of New Jersey...)  ;--«-- 1bRIgd° ty 27 190 Jan19||155 Novjl98 Jan 
oJ : 33% 34%] 33% 33%) 33% 33%) 33 33%|Chesapeake & Ohio 2,050] 271g Aug 6| 53%.Jan19}} 42% Dec| 57%Sep 
H 4 23 *214 23 *22 23 221g 22% me Alton..... 700 iY — 6] 37% Jan 5|| 29'9 Dec} 45% J’ly 
5 465s 65%] 63% 53%) *63 65 63'6 64 ge SSR 510) uglU| 73%Jan 7|| 68 Nov] 79 J’ly 
t > 4180 180 |*170 200 *170 20u |*17U 260 |Chicago Burl & ge 2 iit z: iy 2913184 Mari2/\2191 J’ne|¢205 Jan 
. H 118 140 |*118 140 #118 140 [#118 136 |Chicago & East. . pref. 105 J*ly 25)138%4 Jan 29}|/136 2 Sep 151 aly 
: m ae ae > ae 16% 16%/Chicayo Great Washo. 3 Aug 295,Jan 9|| 22 Dec] 35 Ang 
i : *85 86 86 87%) * Do 4p.c. debentures! 5 Aug 5| 907%Jan13}| 89's Nov 95% J’ne 
} : *71% 73 | “71% 73 | *71% 73 | *71% 73 Do 5 p.c. pref. “A”.. May2t| 854Jan 9} $142 Dec/ 90% J’ne 
: 229% 30 | *29% 30%) 20% 20%) *23 30%) Do 4py.c. pref. “B”.. 100) 26%, Aug 6] 467, Feb 5|| 33 Dec| 51% Aug 
: 142% 143%] 141% 142) 142% 143% 142 143%|Chicago Milw. & St. Paul. i 138% Ang #/1834Jan 7)|160%Jan |198% Sep 
: #172 172 |*172 173 *172 173 {*172 173 Do pret...........---- 15|168 Augl0j1944Jan 9/186 Jan 2003, Sep 
: 165 |*164 166 |*164'165 | 164 165 me a North Western Bets Aug S96 *szan 14}/204'eJan|271 Apr 
5 | BOD BOO | ccewee cncoee] serene --n --[8@205 205 SD eee 10/190 Aug 8/250 Jan 8/230 Jan 27415 Apt 
$s cwwcwe ccccee] coccce ccccee! scoces sccccs| secre sevcee Chic. Rook Isl’d & Pacific J’ly 20/2001sJan 91/152 Jan 206 Sep 
: +120 126 |*120 126 (Chic. St. P. Minn. & Om. Sy 14 162 Jan21||140 Febj1705 Apr 
) : 80 185 *160 185 |*160 185 ie Saas Mayllj194 Jan 5//194%Novj210 Apt 
: 10% 10%) *10 10%) *10 10%) *1U iO fe Chienge rm’! Transfer. Aug 5 19% Jan 911 15 Dec} 24% Aug 
: 21% 21%] 21% 21%] 20% 20%) 21% 21%) Do pref........-..--.- Ang &' 8i| 29. Dee} 44 
: *5 ; *5 Pe teano Unica Traction. May23 $515 Jan 12 10% Jan} 23 Apt 
: #32 35 | «2-2. ------ *32 386 | *32 36 _ ARS 0 May22 50% Jan 14 44% Mar] 60 Apt 
: 373% Fis] “74 Thal 73% 74 |creve. clu. Chic. & StL] “73i| 66 Angl0} 99%Jan 6|| 93 Nov|108% Aug 
: Sa" Sea aent 113%J’ne 3/119 Jan 27 113 Jan/124'sSep 
s Colorado & So., vot. trust 10 J’ly 24] 31%.Jan 10) 14'sJan| 35% ly 
: Do istpf. Yot. tr. cfs. 630) 444, Aug $| 72 Jan 9) 59% Jan} 79% Aug 
: Do 2d pf. vot. tr. ctfs. y Aug 5| 48 Jan 8j| 28 Jan} 537,Sép 
: elaware & Hudson.... 149 Angl0j183% Feb 2)|153%2 Nov|/184yJan 
: elaw. Lack. & he ag 230 Jy 24\276.Jan 8}/231 Novi297 Fev 
: mo “e~ Rio Grande.. .| 20 Augl?! 43 Feb 9} 3543 Dec} 51% Aug 
: SS ug 6} 904, Feb 9)| 864 96% Aug 
: Des Moines & Ft. Dodge. 100} 15%J’ iy 25] 474Jan &8|} 35 Dee] 53537’ ly 
: Detroit South. vot. tr. etfs 100] 7% Aug 6] 20°3Jan 2)| 13 Feb} 25 Sep 
r Do pref. vot. tr. ctfs. 25) 155% Aug 6 ao 2}} 26 Dee} 48% Sep 
$ Detroit United............ 100} 64% Fneld) 90 6i| 75 J’ne| 97 Sep 
: Duluth So. Shore & Atl.. 60] 7 Aug 5 19% Feb 16 10 Jan| 24 Aug 
; tng WOU iecacnongsesa i -| 1l% Ang 8] 29% Feb16)) 185, Jan] 35% Apt 
s | 29% 30%) 29's <o%e) 208 oUt ee ee Meee -scactset eee 2 23 A 5} ta 9}| 2853 Dec] 445% Jan 
: Do oe 74 Feb 5i| 60% Dec} 75% Jan 
¢ Do 2d ef 647%, Feb 5) 41% Dec} 63% Jan 
; Evansv. & ‘1 erre Haute.. 2 72%Jan §]| 50 Mar| 74%3 Ma 
: Se Rae ae 91 Jan 8 82 Mayjl04% Feb 
Hy Ft. Worthé& Den. C.,stm oesees 2 74% Feb24|| 30 Jan/{ 67% Dee 
e Great Northern, pref..... 209 Jan 22||18l1'3Marj203 Dee 
85 Jan 70 Jan| 90 May 
4 J 
= 
\~] 
> 
4 





















































60 67 60 67 Long Island....... edad 
105%2106%| 105 105%) 104% 10543) 105 105%) Louisville & Nashville... 
1359913549] 135. 187 | 136%137_ |21342135%| \qanhattan Elevated... 
75% 76 75% 73%) 78 78 78% etrop. ay ae 
112% 113%] 112%115 | 1134114% 1194 115 4]Mo litan Street...... 
270 38 J 35 19 33 a 4 Met. eat side il (Chi. 
13% 14 13 $3 13 13%] 12% 12%) sagen Genital... 
#120 ....../°120 ....00/120 ..-.../#120 ......|Michigan Central 
"65 «(ou *52 60 | *52 60 58 «58 neapolis 
te Sia) "Se Ets So Sod ces, 88 lace’ aE 
P. & 8. 8. Marie. 
129 129 | 127%1274] 129 129 |*125%3129 Do pref......... cached 
@19% 1 19% 19%/ 20 20%} 10% 20 |Mo. Kansas & Texas..... 
i 43 | "40% 43%) 41% 41%] 41% 42%) Do pref............... 
bs 23% 94%) 93% 93%] 93% 94%) 93% 94%) Missouri Pacific.......... 
- 92 98 | *92 98 | 398 98 | *92 98 ash. Chatt. & St. Louis 
i 41% 42 41% 415) “41% 41%) 41% 41% net Mex, non-cum. pf 
, "25 26%) #25 26%) * 26 25 25 io 2d pref............) _ 200) 21% Augl0) 28% J’ne30})...... ....].---.- --- 
122% 123 | 121%123 | 122%123 | 121% 123 N.Y. ‘Central & Hudson.. 168% Jan 
: *24 26 | *24 - 26%) *24 25 | *23 25 |N. Y. Chic. & St. Lows... 57% Aug 
. #10 110 |*100 110 7100 110 /*100 110 Do 124, Jam 
, 5 “60 63 | * 63 pre 100 Aug 
2 196 196 “19315198 tncee + +seeee]*195%9 198 [N. ¥. N. Haven & Hartt. 55 Ape 
25% 23%) 2 23%] 23 23%) 22% 23%/N. Y. Ontario & Western. se 
63 1g) rt 624] 62 ofa’ Gai Norfolk & Western....... 
88's 884) *83 83s) *83 889 Do adjustment, pref. 98 J’ly 
“46 48 | 47 47 | 47% 47% “a8 rt Pacitic Coast ic ontncke 814 Sep: 
’ : $85 105 | #85 106 | *85 105 238 105 Do lst pref........... 
: 53 60 | 454 60 | #54 60 60 Do 2d pref........... % Sep 
, : 1242125 | 124% 1295%/ 124% 125% 124% 123 Pennaylvania. «0 vssssse 39;048)11 70, Sep 
; ly 22/418 22 | *18 22 | °18 22 |Peoriad Eastern.........)  .-.00- 479 Apr 
% ee oo menmntih*acccss $C [%ecccce TH | SRR TE Aang 1B ~tepppmengee ececes cnt py at 91% May 7) 71 Feb} 85 Sep 
; gk ncaa ceemees ae li eundos Gapanel cones éapeee ae Saatale Atha ehanndinweaes Uasee%s nqnaed _ncound 80 May] 93 Sep 
: 285 85 | *60 65 | #60 «64 | SGU G4'a) Putten. Chic. & St. L. 57,Aug 5) 94 Jan 7] 30%—Jan 1056's Sep 
: 93 98 | *87 95 | *87 96 | *B7 95 ee apa ees 97% Augl4j115 Jan17//113 Marjl28 May 
: Rn 54% 53% 54%) 53% 54%) 534s 544 Rewtne. Vot'g tr. otts..| 50,670) 41%J’nel0| 69%Jan 2j| 52% Mar] 78'2Sep 
; pea 80 | 878% 78% *78'9 81 | *78% 81 1st pref. vot, tr. otfs... 40] 79% Augl0| 89% Feb 5/| 79% Mar) 90% 
; or = ye le Se au ae a. neck ae ys otfs. ey eae Jan } RE for Dee 
H sland ug an Dec Deo 
; 65% G6) 65% 65%) 66% 65%) 65% 66 Do ——_ Naas 50% Auglv] 86 J 71 Nov! 854 Nov 
$ SCT EET ME Veul “ee ys eee caccansasl espe 0 aeele e 4 125° Apr 
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PM lo  eEES LastsSalelg *0: Button-ioie.. Se eben Sep 2 1040, : 
Q *104 104% {04% 105 105 105 | 105% —- Switt & OO ssonconcee 99 J’ly27 Jan ili? Jy ¢ 
K erence 25 |*ecoeee 25 | LastSalei2sy Aug’0: eee lass A.. 25] eeses-| 25 J’nell Oct | 27 ia ¢ 
a Raed cuicks acdmad LastSalejzs Aug’03 0" Fear aaa cme aaa Jan} 30 0a j 
Fi ~ *.cacce Sy g = 29) Union Co pudé Mg. 25) 10} 1% Jan lz 1% Aug) 24M 
ns 100 101 |United Fruit......... 226) 91 A 13 859 Jan /1l7 sep 
e =} 44 44 |United Shoe siach... 25] 165| 44 J’nell Jan} 874 Gy 
w 28 28 seceeecene 25, 269) 27) Angi! Jan} 334g 
a Ang’03 7% J’ly 22 114 Jan} 1548 
78% Aug’03 ieJan) 91588 
Q =] 13‘ Aug’03 A 13'g Jan} 19% 
He es a Shae 33a e| we ) 
69% 693 791g Dec LS ' 
“a * ‘08 Dee] 38989 | 
aR 
é 804 “30% $a wi on, Mild Mig... S0| 20] 80% Sep II Sé4sJan Ape | 
> aoe y 
LastSatcloen Sep’ te ececee| 83% Aug Z | 
6 66 6 6] *5% 5%) *5 5%|AdventureCon....... 25, 130] 3%J’ly17 12% Dee 
"5% 6 Sto 5) 6 OS ta 5 0 Ta a 3} 8's Mar 
47% 49 | 47% 48% af% 48% 46%  47%|Amalgamated Copper100|11,192| 34 J’ly 24) 75 5345 N 
“lt lag 1 “14 1 |Amer Gold Dred Ping 6 100} 50 Feb 9 1s = 
a. 21 6 S 3 ¢ 9%|Am Zino Lead & Sm. 25 1 Jan 2 P 
#199 20%) *19%2 204 Last Satelez Aug’03|/Anaconda............. 25] ------ 15% J’ly 24 _ 
% iN AS tte 82% 2 1% 1 > 25} 770) 14 3ep1l 's ] 
"50°75 1*50 75 | 25-25 Jeog”? « 100| -25 a= ¥ 4 Ame 
"84 9 *8 9 | LastSalelgy Sep vsjAtiantic ........-..... 25] ------ ily 20) ame 
26% 254] 25% 254) 45 25%! 25 25 Bingham Gon Mina S Fe 460) 20%, J’ly 24 ly ame 
#50 85 14°50 ......) “SU * 6  ° Bonanza (Dev Co)... 10} 900)-50 J’lyl Bei 
"3 *3 Last Sale 1, Sep 1g Sep Cam 
470 470 [*455 465 [+440 46v 400 J’ly 24 Cm 
8 “10 U8 “10 | LastSatel-og Fevlu Cen: 
20 | 19 IS) 19 ly 12. J’ly24 Pr 
8 8] 8% by “74 8 6% Jan 3 Con 
“Fi ia “Hi a] 795 S48 ie Mays s . 
1s 
Meum SEE BManeadn Le Lestsots 13 Febi 15 De 
65 gem G5ig 66%) 68% 65% 37 ay 24) 75 Feb13|| 43% = 
41 42 42%) 41% 42 20| _ 992) 36%:Jan 20) 48% 18% 
80 682 73% 79 73 86738 0} 3,415) TL “Sep 11 131%Jan 10}) 54 
es 120. 210. #110, ease 109, a4 ites =o : 
“34 8 | *8y 9 5 8% 33 7 Jy 23| 14 Fed 9] 7s Ger 
34 44] °4 44) LastSate 10| -.-.-.| 3%J'ly24) 5% songee ' Pw 
“879 1 1 *87% 1 | *87% 874 5 -874Sep lo} 3 J 24 > = 
%% 7% 7) «oT | =? Ty 5) 5% J°ly 15) 17% Feb 9% Dee} 
BS 541 *5 SM 5b $| 120) 3 J'ly24| 18 Feb 6] 12% ear ke 
*] 1 *} Ly} *h Ly 5 1 Angll lg Jan i a, Mat 
a 8% 84] 8 8 5] 103} 5% "ly 24] 114g Feb Jan) us 
3 4) 43 4a od sar Hl he SSeS el 
senses eencee ontana 2 “ 
765 1 | *879 03%) * 7i5 +87 | Montreal Coal & Coke : 400| ‘To Aug 6; 2% Jan 1 eid fia | 
Pews Atay A] egal sae May OH NaeaAL anew 35) 5g 76 Masio| 2cveb 3-75. Dec| Coe : 
scence aceee- [OM Colony.....------ 25) 7 Lt ag 95 
9% 9%] St 9) 8% ON! “GY ““YilOld Dominlom (Gopj.. 25] 2,543] S4eSep %| 234avep 9) 14s Ne fa wey Re 
59s 60 | 59's 59%] 59% 60%! 69% 59% erdeneentes 25| 238) 432d "ly 24 ee Lul| 21 Nov S Se 
bs Si a 20%) te aN 204) hans Gomsal hon 16 = attr Stig Feb1l ‘3 Dec| 5 af P 
89 | *87%9......) *879...... 9" atiguiner. a 85 85 Sty 7126s Hed 6 10, * 3% Mar e 
*ly 2] "14° 2") Last Sates, e Isiland......... 25] --.--- LeFy 23} 4 etl Tas) & R 
“iy lal shy 1% Ye Lh) 4129 a) Santa Fe(Gold & Cop) 3 Nov 13 MA 
10° 10 | 10° 10 10%} 10 10 140 Dee Fed’ 
“90 100 | *90 100 | Last Sale|713 Sep '03| “60, Jam ‘ 
"26 "76 |*25 “75 | LastSale-50 Aug’ lecumse, . 13% 
seeeeeepesee| epeeee ez eneel LaslSalei33 J’hy’03|Tennessee. 434 Jan Mar v 
hens a 7 We Oh ndttinnee ee ‘rumeuntain 3 4 
so le Fn ak Last savelts aug0s| United op 100 os 33 Det : 
eeeeee Seeeee] eeweee tees é "Ok n so r. LUU] «+--0- ai, Jal ‘ 
BOBO) FBO YOR! “Toe 1y%)°oh ASO lO niteustates Mining 25 te ily ' 
iat Lite) *10% 11 | *10% 11 10% 11 |Unit StatesCoal@Ou 26 19%J"ly Oct 
% 27%) 27% 27%) 27% 27%) 27% 27%! Utah Con (Gold)tr re 4°85 4 T po 
eS ie ee a dt ial i 
73 73 73.1 *72 73 | #70 72 |Wolverine .. 3u me 3 | ey 
*l's §=1%) “Ts 1% 1% ils 1 14] Wyandon 180 3 a ae 
‘SBetore pay’ tof assess’ts called in 1903. d Before pay’t of assess ts callodin 1902. *Bidandasked. | New stock. ft Ass’t paid. 7 Hx-nghts. 
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Boston Bond Record. 

























































































































= BONDS 
7 a Se] Pisay | gangs or Ee tinge || BOSTON STOCK EXCH'GE 7 
posTox grock ger 11 #5 Sept 71 Last Sale January 1 WEEK ENDING SEPT 11 
Bid AskiLow High| No|\Low High High 
q 
ga..--1908) 5-3 bth 4 24 8 96 » sn rttincte Steet Coven, Se. «1818 a2 979 he te 
is " 3 Non-convert deben 5 . 
4 Peep 2 een aes vgseuclounpes 113% Feb/os ned AEDS EDS Ia Falls & Sioux C 1st 78..1917/A-O 130 130 
pe se tebeaska $--1995 A-O 181g) 6|| 97 101% |] Kan C Clin & Spr 1st 68...1925|A-0 «1100 104 
ich ae 2 1893 Now 90 Sep '03}.. .|] 80'e 924 Kan C Ft 8 & Gulf Lat 78 gi g-D| it 199 1125 
% W715-D] ccccce -|104'9 Apr’ Kan C Ft Scott 6 S|M- 5 ‘4 
pean & Lawell 48-<-----1007)5-1 - "126% Apr’01 Kan OM & B gen 48 MS 93 «99 
poston & Masie 4 F-Al - 99% Jan ‘02 -|]| Income 6s,......... £1934|sp 1 | 80 91 
uN. Mar’v3 Oi "101" "|| Kan C & M Ry & Br 1st 691929) 4-0 ..-1106% 108% 
post & Mon 34 13908 F-A| - Kan CStJo& C B 1st 78..1907| J-J 11108 111% 
Boston Terminal 95-J] - LR& Ft Sm id gr 1st 78...1905| J-J Hot * 104 
posta Gas lst 58 oe Maine Cenyye ns lst 7s. --1912 A-0 --//123% 123% 
§s trust . Cons 1st 48 .........-.--- - os 
pars Xo BY : 3:5 ? Mar Hofigh & Ont Ist 68.1925|A-0 1113 118 
Nou-exemps 4J Mexican Central cons $s. 1911\J-d 70 «678% 
Cg yr A-O .|| 1stcons ine 3s....... n 1939\J'ly 15 26 
Butte & he L6)M-N 139%; 133%||_2dcons ino 38.,.....Jan 193910'1y -} 9% 10 
Coe Bop 9) J-D) 11741174 hee Telep gone 6s tr . 10ze ag 76 867% 
90 18 --<0nns- ==" _ 8 inne Gen Elec con g 58 . Pi ees 
Cent Vermt 1st gi sae Sal 100" 1014 }|| New Eng Cot Yarn 58....1929/F-A .«-|| 97% 103 
(ee Bari G 158 18---n-- lO} ....ne cceeee{11O Apr’Ol]....11...... ....00 New Eng Teleph 6s.......1906|A-O “el t02,, 102 
Iowa Diy 1919)4-0 aa Cd | 21907| A-O 02 50219 102% 
Jows Div 013/M-N noe sh Ze Gs wd --1908 9 naapearen bade 102% Ang’03 “J96 102% 102% 
2| F : ~~ (i oReeNRe is - ae 
ee mx i ae he NY ax Eng 1st 7s oo BOS o; “ip 
2 Ly ra 90 96141] oid fOolouy geld ae... 1924] F-A - 
Jat bons 103% 1078 Ores BY fine let g 66, 19221 FA 
° Ore; t g 6e..... p - 
chie Je BY bpd Bull Rov Valley 1: Ant 6 t 68.-°1919) 5-4 
Coll rast 1920\5-J 138 128 "Il Retiand let és... 902|M-N 
Ch Mal I-Jd 125% 13 ly Rutland-Canadian 1st 481949) J-J 
aM & 931/M-N -+ {|100 Savannah Elec 1st cons 58.1952! 
anew 1921}J-D jtoz 104 Seattle Elee Ist # 6s...... 9 
« ton 1s ooo 
Concord rt ee “iii 173% || Union Pac RE 4 lee eas. 
oun & 714-0 100 103% || 1st lien conv 4s.......... 9 
“ry 3} A-O Age ite _— +5 : Laer gen 5s. ha 
3\M-S8} 1 ermon ase 58....... 
3M-S 1105 1074 ]] West End Street Ry g 5s.. 02 were a 
M-S| ....-. .....-/100% Mar’02]..../|..... REAR : i 
F | 3, 
aS 17]135 138" |] Gola 4 917 02 Sly v3}. 102 104% 
331A-O} 1 137 137s]| Western  Teieph & Tel 58.1932) J-J5 1004 100% 99% 105 
I-d 9 9 87% 94/1] Wisconsin Cent lst gen 481949\ J-J S74 Fly "OR... oo 20 «ones 
Ss | eae 91% Sep ’03}..../| 87% 94 Wisconsin Valley lst 70 1909 Jj-J 114% Apr’03 ita 1144 





Nors—Buyer pays accrued interest in addition to the purchase price for ail 


Boston Bonds. 


~ No price Friday; latest bid and asked. 


q Trust Co. ctfs. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


























































































Share Prices—Not Per Centam Prices TOC 5 Range jor Year Range for Previous 
ACTIVE ns aS aera 1903 Year (1902) 
Monda Tuesday | Wednesday| Thursda: Friday (For Bonds and Inactive | week 
Sept. rg Sept. 3 Sept. 8 Sept. 9 | Sept. 1 Sept. 11 Stocks see below) Shares| Lowest Highest Lowest | Highest 
Baltimore 
° : 65 65%) 64% 64% 64% 64%; 65 65 /Consolidated Gas....... 305) 64%2Sep 9) 72%Jan 5); 624Jan/ 74'sSep 
s $ COB  ccuceel everce cccece 100 100 100 100 |Northern Central . 60) 97% Aug28/118 Jan12//104 Jan|1254J’ly 
2 ~ *20% 21%) *20 20%) 20% 20%) *20% 21 |Seaboard | Line .... 100} 18 Augll) 28\4Jan 2)| 235 Dec! 34% Aug 
2 : *33%q 3445! ...... eden]. conves cascee] *SES Dh Do _pret.......... eh Bl. o<cace 33 Augl0} 45 Jan 2)| 40% Dec) 55%, Aug 
3 : “10% 10% #105 ......; 10% 10%) *10% 10%/United By & Electric... 50) 20) 10%33’ly 24) 144 Jan 3/|/ 13 Oct| 17 
g : Pulingel Iphia 
: eccece ceesee ccccce coceee] secces coscoe edééén sotees American A Recccece SO) cccces 1g Jan 10) 1g Jan 10) 1gSep} 1 Apr 
f E 26% Jan 6|| 23°” May 
a — 9% gJan 2 Dec 
3 40%,Jan 2)| 33 Dee 
p | 68% 687%) ............ 79%, Feb 5|| 65 Nov 
5 457% Jan 30); 29% Nov 
- 00) 4 Jan 6 2% Feb 
£ 2 Nat Asphalt Tr Co rects 50] ...... lg Feb18}| 4 Aug 
3 x ...|. Do pref Pr Corects Tt one J’ne 1 Febls 3a 
° Pennsylvania RR...... 50} 1,252) 69 J’ly 15) 78% Jan 6)| 73% Jan 
; Philadelp’a Co A itt) 50 37 ™ — 10) 47% Feb as 43% Dee 
g H Me 14) 631g 6346 65 35,¢| Philadelphia Electric.. 25) 1,720 g 6 Jan 3437 
H *13%, 14%) *13% 14g “13% 14 "13% 14 |Phila Rapid Transit... 50} ...... 1043 iy 15 17% Jan 5 8\ J’ne} 
2 : 261516 274%) 26% 27149) 261536 27%) 26% 27 |Reading ................ 50/18,8U5) 20% J’nel0/s411;gJan 2]; 264% Mar 
5 : "39% 40 | *39% 4 40 40 | *39% 40 Do 1st pret.. . 50) 6} 39% Aug25/4411;, Feb 6|| 40 Mar 
’ : "34% 35 *34% 35 *34 34%) *34 34% Do 24d pref... © BB) cccose 32%Aug 6) 40's J 6} 30 Jan 
° : 4i 44 43% 43%; 43% 43%) 43% 44 /|Union Tracton -- 50) 1,577) 42% Aug 6 47% Feb16i} 32 J 
: : 35 «88S 84% 85 844 84%) 84% 85 |United Gas Impt. - 50) 393) 80 Aug 6/1164 Jan $1//101% May 
: Ras FACES RE RH SITE eiesth cancel 20 GS TUPOMSMROR OO 6 <occiccks RO tnccce 20 Aug28i 31 M 4 J 
PHILADELPHIA Bid | Ask | PHILADELPHIA Bid | Ask PHILADELPHIA | Bid | Ask BALTIMORE 
inactive Stecks Phil Elec gold trust ctfs.| 939] 99 ||/Chas Ry G& El5s’99 M-S 
American Cement... |al val Eee 78 51910 A.0 Tr ifs 3 | 63%||CharlC & A ext 5s. ws3 
| AmRys cc iv 58 1911.J-D OE Fe cscnteses 1910 A-O 
jAu Chty lst 5s g’19.M-N City & Sub Ist 5s. cor D 
| Balis Ter 1st 58 1926.J-D City & Sub( Was) 1st 53'48 
| Berg& EBrw lst 68'21 JJ ColaGrnr 1st 6s.1916JJ 




















| Bethle Steel 6s ry xd 
Che & D Can 1st 5s'16J-J 
Choe & Me lst is 1949 J-J 
|Ch Ok &G gen 58’19 J-J 
|Col St Ry lst con 5s 1932 
|Con Tracof N J lst 5s. ej 
jE& & A lst M 58 1920 M-N 





| Eq Li Gas-L lst g 5s 1928 

























Pp .A-O 
Con M of ’82 4s VAP JJ 
Terminal 5s g 194 ee! 
PWeé ae oe J 
Rochester Ry con 58 1930 
SRE Site lst 58 @°35J-D 
U Trac Ind gen 581". a4 
U Trac Pit gen 58 '97 J 
Welsbach s f 58 1930. id 



































_— Gas 68...1910 J-D 
Web seccceccases 1939 J-D 


Gad Ala lst con 53 °45J-J 
GaCar&N ya $3 


Knoxy Trae lst 5s '"28A- oO 
LakeR El lst guds’42M-S 





ine BTo » con 58°25 A-0 MetSt( Wash) lstés’25F A 
jlis Ry 48.1933 BALSERORE Mt Ver Cot Duck ist 5s. 
Interstate Rys— Atlanta & Charlotte..100| 150 |......|] TRCOMeES ~~ —---- 0-20 
- |. 3-3%)-48 1043....... Atlan Coast L (Conn)! Ou} 225 1230 New Ori Gas Ist 53..Va 
Inter Sm P - | Lehigh Nav 44s '14.QJ Canton Co “92's 96 || NptN&o P ist 53°38 M- NI 
ees hem. 54 Rs 4s §--..- 1914.Q-F Georgia Sou & Fia... 48 | 60 || Norfolk St lst 59°44..J-J) 
Gen M 448 ¢.1924.Q-F 93 | 97 ee Cent 448 1925 A-O} 
|Leh V C 1st 58 g °83..5-J 67 | 73 Oe iscccntauees J-J) 
ee} ot 6a 196 1968.5-D 9 | il Serica A § bs 1996... 33) 
(8 1910... - - wccce S| Mt Vernon Cot Due 1 Lig/| Series B 5s 1926 
Consol 6s 1923.....J-D t ; Pitt Un Trac 5s 1997.J-J 
Annuity 68........_J3-D! Unit leo L & P pref.60, 35 | 40 | Boro Val 1st 5s 1041.3 
Leh V ‘Trac lst 48°29. J-D Bond: Seo Av T( Pitts) 58°34 J-D) 
Nat Asphalt 5a recte.... Anacostia & Pot 5s....... 90 5 ||Sav Pla&® West 5s'34 A-O} 
New Con Gas 58 i948 J-DI. ... Atl & Ch lat 7...1907 J.J) 107 [1084 Seahoars L4s 1950 A- Oo} 
Pr rl : . | Newark Pass con 5s 19380} Atl Coast L(Ctjctfs wae. a 108 (113 cab & Roan 58 1926.J-J} 
mt 8 NY Phé& No lst 4s'39 JJ Ctts of indebt 48...-J-J} 8249] 90 South Bound 1st 33..A-O} 
Phil ref...50) 43%) 43%), Income 4s 1939...M-N Balt C Pass lat 5s'1i i N 105 gilo7 U EL L&P 1st 44938'29 M.N! 
' Phi - | No Penn lst 4s '36..M.N Balt Fundg 58.1916 M-N;} 120 [122 Un Ry & El lst 43°49 M-S 
i Rail Debden 6s 1905..... M-8 Exchange 349s 1980 J-J} 10%49)...... Income 43 1949..... 
4 | Penn xen 68 r 1910.. Var Refunding 398 19523-J| 112 |...... Va Mid Ist 6s 1906.. 
| | Consol 65 ¢ 1905... Var’ Balt & P letdéami'll + | Secqubheuses 2d series 6s 1911... 
| Consol 58 r 191 lst 6s tupnel..1911 a adeiadentens 3d series Gs 1916.. 
Penn & Md Steel con bs Balt Trac lat ba..'29 +f x ; TL Sills 4th ser 3-4.5s 1921. 
|Pad& N Y Can 78 '06.5-D No Balt Div 58 1942 J- Db) 115 [117 5th series 5s 1926. 
| Con ds 19389........ A-O Convertible 5s.’06 M-N} 108 adhe Va (State) 3s new '32. 
| Con 48 1939...777"" BE oilers ein Central Ky 68,..1912 JJ) ......)..02: Bund debt 2-38 1991. 
| Penn Steel lst 64'17 M-N! 107 |...... Consol 5s. 32 M-N} T1k |.....- West N cam Oo EEIO 
| -eopile’s Tr tr certs 48°43) 101 |102 Ext& Imp 38.1982 M-S} 119 |...... |} Wes Va Cé& P lst bet 
FP Co lsté col tr 54’4) M-S} 108 |...... Chas City Ry lat 5s’23 7 J] 1038 eee. |] Wil & Weld 5s..1 
































a. cubes 
spe Prices; no saleson this day. 4 Lowest is ex-dividend. { Ex-rights 
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622 THE CHRONICLE. 
Auvesiment and Matlroad sutelligence, vl 
— 
RAILROAD GROSS EARNINGS. ii Lates! 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or mo x follows 
. - - nthly 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the Pr week 0 
columns the earnings for the period from July & to and including such latest week or month. two 16 pe 
The returns of the street railways are brought together separately on a subsequent page. inst 3 
Latest Gross Earnings July 1 to Latest Date Latest Gross karnings Juv 1% latent ooh Tp week 
ROADS Week Current | Previous | Current. | Hrevious ROADS Weer Current | Preovous | Curren Do 6h 
or Month Year Year Year * Year or Month Year Year Yom 
¢ $ $ + = . 
4ia Gt Southern./3d wk Aug} 58,181) 48,90. 410,774) 342,345 )/ Maniatique.. ..../August.... 7,608) 9,82 16 7 
AlaNO& fexat| Pacific. Maryl’d & Penn..|July... 28,630) 22.555 28) 
NO & No East./August....) 204,020) 171,622} 404,38 7,690 || t Mexican Cent’l.t/4thwk Aug 634,940) 569,854) 3,977; 
Ala & Vicksb’g/August....) 86,~12/ 79,834) 171,572} 152,368)/! Mexican Latern.|July...... 542,888] 527,770] '549'ge 
Vioksb Sh & P.jAugust .. | 107,908] 90,989} 202,348) 177,653 //}Mextean Ry..... Wk Aug 22) 103,900} 101,700] 773'7 
Allegheny Valleyjjune ...... dne.|86,244 ine./632,.419 _ || |MexicanSouth’u|3d wk ug; 17,680) 17,542] 188'7 
Arbor....... ist w : 13: 379,542) 321,876 | Millen & So’w'n. .|June ...... 212) 8,21 46,7; 
Atch Top & S Fe.jJuly....... 5,386,593/4,596,708) 5,386,593) 4,596,708 || Mineral Range../4thwk Aug 12,720] 16,4341 958 
tlanta & Uhar..|June ...... 253,098) 225,649) 3,168,623) 2,929,824|| Minneap « St L.|lat wkSep 66, 86,8 573, 
Ati Knoxv & No.|July....... 62,949) 56,7 62,949 56,754|iM gt P & 8 St M.|4thwk Aug} 151,206] 186,04s' 1,164, 
Atlantic & Birm |June......{ 26,266] 15,913 0,1 117,470) Mo Kan & Texas|lst wkSept| 29,260] 314’110) 8,064,9 
Ati Coast Line. ..|Juiy......./1,410,117/1,414,852| 1,410,117] 1,414,852 Mo Pac & Iron Mijlst wkSept| 722,000] 608,000 7,869, 
Balt & Ann S L../June ...... 14,23 ’ 127,433 06,5: Central Branch/ist wkSopt} 31,000] 20,000} 319; 
Balt & Ohio...... IS 5,862,580/5,176,625 5,862,580) 5,176,625 a ist wkSept} 753,000) 628,000) 8,188. 
Bangor & Aroost|Suly......./ 162,606) 120,274 62,60 120,274] Mob Jack & K O./W« Sept 5. 6,227 4,051) 67, 
Bath& Ham’dsp’tiJuly....... 2,782 2,406 2,782 ~,406 || Mobile & Ohio...|/Augus’ ...| 596.810] 561/353 1,225, 
Bellefonte Cent’) july....... 5,879 4,943) 5,879 4,943 || Nash Ch & St L../1st wkSept| 191.033] 164/97 1,820,68 
Bridgt & Saco K.|July... 5, 4,241 5,055 4,241 || +Nat'l RR of Mex|4thwk Aug! 262,301) 201/888) 1'913'821 
Butt Roch & viits 150,162) 1,577,820) 1,404,312 || Ney-Cal-Oregon |August....| 15,895] | 14’65 36, 
Butlalo & Susq... 66,940) 0,504 66.940 || Nevada Central..|June ...... 3,553 3,607| 40,07 
r an North.. 26,600 26, 214,000||N Y O & Hud Rivia -e«.|7,092,629]6,737,247|13,942.0y; 
Canadian Pacilici/ist wkSepy 895,000] 801,000) §,836,344| 7,601,804] N Y Ont & West.|June ...... 42,705} 262,045] 6,176,51 
Cane Beit ........ 15 15,203) _ 205,800) _ 174,713||N Y Susq & West|July....... 264,716} 129,373] 264/71 
Cent’l of Georgia 222, 244,474) 1,394,117) 1,360,021 || Norfolk & West’u|Ist wkSept| 394.695| 363/143 4,197,1 
Cent’! of N Jersey 71,151,911) 1,886,587| 1,151,911] Northern CentrallJuly....... 922,915} 628,415] 922'913) § 
Central Pacitic.. 1,712,012)19,179,148)18,560,829 || North’n Pacitic.. |August....|4,153,701|8,869,277| 8,298': T7960 Biot inet 
Chattan South’n. 3,158 20,601 22,2401] Nor Shore (Oal)..|July....... .692| 66,526] 72.692) 65g — 
Chesap & Ohio... 1,194,023/16,711,601/16,524,378 | Ohto Riva West..|July....... 585] 14,758} 17,5 U7 * Indl 
Chic & Alton Ry. 806,474| 952,907;  806,474|| Pacific Coast Co.|June ...... 521,293] 5,606,753) 5,073.4" Biver B 
Chie Gt W. n. 156,927) 1,526,527) 1,331,676 | ePenn—EastP&E|July.....-.|10995303/9,771.503}10,995 9,775 
Chic Ind & L’v... 7] 144,514) 951,14 $31,587/| eWest P & E.... July. ..-.-- Ine, 54/3,1 Ine. 54)3,100 
Chic Milw & 8t P 063/3,661,393) 4,159,063) 3,661,393 ]] Pere Marquette 20} | at 247;753) 223, 2,229, 2,030;1%2 For t 
Chic & North W’p 3,992,050) 4,766,402) 3,982,050/| Phila Balt & W’shiJuly. ....../1,146,778]1,052,478] 1.146°77% 1,052.47 
Chie St PM & O 895.2 951,872) ‘895,250 & Erie..... une ......| 679,896] '50y’ 012,778] 6)998'3% 49 road 
Chie Term Tr RR 47,05: 277,02 84, Pine Bif Ark R..|June ...... 2,188) 1,524) 35,703) 34.5 over th 
Cin N O & T Pac.|: 118,338] 108,899)  992,3 799,386 || Pittsh C O & St L|Suly..... «+/2,165,231/ 1,825,005] 2,165,231} 1,825,005 
Cl Cin Ch & Bt L. /860,254/1,569,037| 1,860,254) 1,569,037]| Raleigh & O Fear|July....... ; stesss 5,039] . 4... “ae 
Peoria é& Hast’ 23,277) 204,7 223,277 47 ading Railway|July...... 3,131,419]1,921,175] 3,131,419] 1,921.17 
Colorado & South 2} 135,765) 1,074,311) 1,042,141]| Ooal & IrGo....\July....... 3,025,598] 256,197] 3,025. 256,197 ee 
Col Newb & Lau.|Jul 13,61 16, 13,614/| Rich Fr’ksb & P .|May..... --| 153,600} 139,960} 1,192,248] 1,048.9 previous 
Copper Range.... 25,326) 399,505) 8121] Rio Grande Jct..|June ...... 47,597; 45,665) 581,316] 5xgei7 ar 
Cornwall....... 8,588} 10,302 ,588]] Rio Grande So...|4thwkAug| 16, 13,390] 98,775] 108764 pan hae 
Cornwall & Leb.. 25,449 34,32 5,449 || Rock Is!’dSyst’m|July....... 3,937,781)3,628,335] 3,937,781) 3,628,398 
Semen PAG sag J 100,957; 190,604) 100,957 Sesiaad...-, aR. 3d wk July sere searkes . Seg 138,79 
nv. io Gr, St Jos &Gri..... June ...... , ’ 338, 1,349,70 
Kio Gr. West. §|18t WkSept] 859,000] 328,200) 3,408,300) 3,367,500] St Jos & Gi Frang|August..... |(g3032570\92569077|95.917. 
Det & Mackinac.|July.......] 68,831] 65, 83,831 65,467 |i St L Southwest ..|1lst wkSept) 142,295) 133,2 »284,322} 1,180,621 
f Detroit Southern.|/4thwk Aug) 47,51 43,38 286,748) 244,997//St L Van & TH. .|July.......| 199,117] 185,793] °1997117| 185.7% 
i Dui 80 8h & Atl../4thwk Aug! 84,827] 83,619) 534, 530, San Ant & A P.../Appil.. 230,965] 247,620) 2,141,276 2,1728% 
f East & W. of Ala.|May....... 22,005) 16,026)  223,3 71,161|\3an Fran & N P..|Augus 146,956] 124,586] 23,5 243,318 
© - +02 one enneee July... .-.. /4,428,252/3,188,828] 4,428,252] 3,188,828 oard -.|4thwk Aug] 257,473) 296,795) 1,991,959) 1,332,798 
Evansy & Indianilst wkSept} 7,946) 8,212) 84, 77 Southern Ind ....|August. 103,326] 66,628] —200,5 131,997 
Evansy & T H...|letwkSept| 35,265) 32,902) 369,842! 343.402/ls0 Pacitic Oo 6. '5,280/6,390,045|80,067,782)76,685,596 
F’rehild & N’r’e’n|July....... 2,7: 2,9 2,729 2,95 Central Pacific. 8,001)1,712,012) 19,179,145) 18,560,829 
Farmyv & PowhatjJane ...... 7,343) 7,481 77,227 76,33 Gal Har &SA. 1,699} 550,949) 6,259,7% 
FtW & Denv CityjJjune ......] 220,588) 221,259 2,494,586) 2,262,121]| Gal Hous & No 116,42 389} 1,081,21¢ 
Georgia RR......\July.......| 176,609] 156,495 76, 156,495|| GulfWT & P.. 12,463} 18,004) 151,110 
Ga South & Fla../Augast....| 123, 126,583) 256,226) 241,968]| Hous E & WT 70,515) 56,266) 756,377) 307 
Gila ValG4 N..jJune......) 31, 34,53 326,825) | 375,366|| Hous & Shrev 19,551} 15,197) 198,477} 192,288 
Gr Trunk System/4thwk Aug/1,053,424| 900,240) 6,394,119] 5,303,725|| Hous &Tex Cen 413,593] 369,265) 4,557,687} 4,452,284 
Gr Tr. West’n |3d wk A 92,926) 89, 30,0 12,132) Louis’a West... 152,242) 186,126) 1,727,810) 1,781,700 
Det Gr H & M..j3d wk Aug) 26,586) 23,987| _ 180,902] _162;502|| Morgan’s L & V-eeeece] 379,361] 425,335) 4,398,613) 5,182,397 
Great Northern..|August. .../3,600,470/3,492,458| 7,000,565] 6,794.421]| N YT & ex ..|May.......] 35,607) 33,777] 428, kd 
Montana Cent’!/August....) 191,007) 185,817] '376,036 £3,699/] Oregon & iMay.......) 353,033 317,67 626,95 3,189, c 
Total system | August. .../3,791,47743,878,275| 7,377,501| 7,133,120|| So Pac Coast....\May. .....| 93.832) _78,533| | 868. 832,604 =e 
Gulf&Shiplsland|4thwk Aug 736) (41,391) 305,367| 268,427] So Pac RK Oo..|May......- 2,59 1,025|2,331,389/28,018,57 ee Pt 
Hocking Valley..|istwkSept) 137,793) 134,298] 1,277,066] 1,211, Tex& NOrl...../May...... | 256,923} 262,013} 2,861,528) 2, 4 
Hous & Tex CentjApril .....] 413,593} 369,265] 4,557,687] 4,452,234 |lgouthern Ratlw’y|4thwk Aug/1,171,912/1,136,799| 7,257, Sat Union 
Diinois Central. .|August..../4,014,743/3,400,469| 7,836,946] 6,749,239 || Terre H & Ind .. July....... 170,099] 141,212} 170, new 
Dlinois Southern|August ...| ° 15,2 14,01 28,02 26,172||Terre H & Peor..|July....... 48,207} 45,601} 48,2 Pr ‘ 
Ind Ill & fowa...|Jwy. 118,224) 131,592) 118,224) 131,892//Texas Central .../4thwk Aug] 17.09 14,457| _77,231 105783 Ret ine 
int & Gt North’n/| 1st wkBe pt} 31,47 89,56 857,833) $10,367|/Texas & Pacitic..|let wkSept} 190,327] 174,209] 1,785, "Fwe 
Interoc (Mex)...|)Wk Aug 22] 106,500) 84,22 86,0¢ 735,820||Tex 8S V & N W ..|August -. " 10,7 20,3 sis 
i owa Central..../\stwkSept} 47.554) 44,040) 411/239] 454,036/!T0l & Ohio Cent _|1st wkSe '213/ 60,517 756,051) Fe 
Iron Railway...:|June...... 688} 6,266} 86,703} _ 82,623 /|Tol P & West ..../4thwk A S160) 20,911) 2288 Por 
Kanawha & Mich/lst wkSept] 32,364] 14.197] 308,091| 1323191||Tol St L& W..... 4thwk A 95,133 893) Sot, ft 
Kan City South’n/4thwk Aug| 186,222) 162,072] 1,060,399} 992/310/lTor Ham & Bull 13d wk « 12,78 8,55 ~ 13 
LakeErie&Westn|A ; 955,847! 796,785 /|Un Pac proper...|ithwk A 711,810] 672,388 5,161,1 birt Mon 
Lehigh Val RR.. 2,729,231) 1,247,783 || Un Pac System ..|July.......|4,538,153/4, 140,857 see 023 500 — 
Lexing & Kast’n. 60,542} 48,307 || Wabash .......... let wkSept| 499,107] 398,65 batty ‘ 
ong Island . Ine. 125,35 W Jersey & Sea’ejJuly. .. | 582.081) 517,881) 582. 
Lou Hend & St L.|June 808.547} 696,065 || Wheel & L E...../lst wkSept| 81,203 ‘ 893.249 119.400 
Louisv & Nashv./4thwk Aug 5,997,561) Sy&s1,197 || Wm’sport&N.Br.|Viay.......] 13,01 10,95 ay 1215014 iwi 
Macon & Birm..-|August 7 21,8 21,500// Wisconsin Cent..list wkBepi} 128,000) 122,414) 1,353, 10,727 the an 
Man’ tee& Gir, Kap|J une ...... 11,344 140,486} 121,550/| Wrightsv & T’n..jJuly ...... 11,465) _ 10,727 ont 946.277 
& No East|June ...... eT 350,762) 326,463]/ Yazoo & Miss. V.|August....] 520,740} 505,217] 1,034, 
—$—$—<————— et 
VARIOUS FISCAL YEARS, —_—— Ing sh 
ROADS @ross Earnings |Current Year | Previous Year ROADS Gross Earnings |Current Year aa Se Peporti 
Allegheny Valley.......... Jan. 1 to June 30 Inc.| $866,823}|tMexican Railway......... an. 1to Aug. 22 arty toads 
Atlanta & Charl Air Line../Apr. 1 to June 30] $768,603 676,138 || {Mexican Southern ........ pr. 1 to Aug. 21 5,739,483 dace a 
Bellefonte Central......... Jan. 1 to July 31 43,00: 33,396 || {National RR of Mexico.../Jan. 1 to Aug. 31 4,721,009 tis ] 
Canadian Northern.. ...... Jan. 1to Aug. 21] 1,607,025 .311 || Northern Central.......... Jan, 1 to July 31 259,951 
cago & North Western.|June 1 to July 31} 79.563;131| 7,9%2,418]|North Shore................ Mar. 1 to July 31 63,191,379 1a, 
Chie 5t P Minn & Omaha..|Jan. 1 to July 31 6,548,889 .300,450 ||ePennsy., East of P & E...|Jan. 1 to July 31 3,757,900 
Oumberland Valley........ an. 1 to July 31 0755 8,83 eWest of P& E........... Jan. 1 to July 31 6,979,721 
International & Gt North’n|Jan. 1 to Sept. 7] 3°419:516 8,081,776 || Pere Marquette.......... w|Jan. 1 to —_ a? 8,848,251 
Lake Erie & Western...... an, 1 toAug. 31) 3$,403,59z ,035,552 || Phila Baltimore & Wash.4Nov. 1 to July 31 3,018,421 
Manistee & North Eastern|Jan. 1 to June 30 189,574 172,236 || Philadelphia & Erie....... Jan. 1 to June 30 12,664,379 
Manistique................. an. 1 to Aug. 31 46,408 76,421 || Pitts Cin Chic & St Louis../Jan. 1 to July 31 '908,487 
Maryland & Pennsylvania|Mar. 1 to Aug. 31 131,249 112,604 || Rio Grande Junction ...... Dee. 1 to June oo 1,604,904 aan A 
Missouri Pacific... -|Jan. 1 to Sept. 7] 27,351,399] 28,536,612 |/St L Vandalia & Terre H ..|Nov. 1 to July 3 433 1,272,584 Bango 
Centra! Branch . Jan. 1 to Sept. 7 911,765 689,259 || Terre Haute & Indianap ..|Nov. 1 to July = 449, 999,616 
i Slice i Jan. 1 to Sept, 7] 28,263,164] 24,225,871] Terre Haute & Peoria..... Nov. 1 to July * 6,850,156 Ratha 
{Mexican Central! ........[Jan. 1 to Aug. 31| 16,524,185 13,445,525 || Texas & Pacific ............ Jan, 1 to Pa A i} 2'306: 2,095,633 Bridgt 
Mexican International Jan, 1 to July 31 4,263,436| 3,638,484 |] West Jersey & Seashore...|Jan. 1 to J 3 — os Qe. 3 
| Kesults on Monterey @ Mexican Gulf are imoluded from March |, 1-02. {Mexican ourrency. 1 ae not include she Chie. 
in 1903, making jength of road on whieh earniags are reported 7,357 in 1903, against 5,876 miles in 1902. to April 30.in both, reas I 
Houst, « Tex. Oent. and its subsid, lines for May either this year or last, but these lines are included for 10 months a West. and also ta 
e Covers lines directly operated. g Includes the Chicago & Eastern Iliimeis in both years. ¢ Including sav. Flor. * approximate Colum 
8o0u n aid Sanford & st. Petersburg Rys. in both years, w Includes Lake Erie & Det. Riv. Ry. from Jan. 1 both years. 
tor June, Oo 
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September. 


Weeks.—In the table which 
y the earnings for the first 
The table covers 25 roads and shows 


in the aggregate over the same week 














































































































yr July, 1902. 
Interest Charges and Surplus. 
19,696 : 
398 655| 100.752 atehta:, -—Int., Rentals, eic.— —Bal. of Net io 
Ss BBS Bes ae Tan” lan eee 
122,414 6586) oc... . . ear. . 
Roads, $ 3 ~ os 
Total (26 reedsd,..~-.--| 5.001,278 ssenaer| progr 62,933 | Bridgt. & Saco Biv. July 607 $312,111 829 
Retinoreate (IP16p.6.)|  -..----. bai 461,218, = ....... Cornwall & Leban..July 4,083 8,984 15,589 7,927 
F & Glov.— 
*Indndes Bio Grande Western. + Includes Lake Erie & Detroit “re a. a "14.981... “ss 
Biver Ry. for both years, {| Week ending Sept. 5. July 1 to June 30.... 169,378 ........ 950,480 —s .... 00 
Peoria & East......July 38,688 33,688 5,645 14,065 
For the fourth week of August our final statement covers | Pitts. Shawmut & No.— 
Apr. 1 to June 30.... 85,792  _ 78,671 def.28,466 *def.1 
roads, and shows 9°76 per cent increase in the aggregate july 1to June 80... 351088 316875 *122/065 “4055637 
same week last year. Tol, Peo.& West...Aug. 28,008 23,538 1,026 def 1,063 
ee — i908. | 7 July 1 to Aug. ee rey st 45,076 10,215 def.4,513 
4th week of August. } merease. | Decrease. : 
After allowing for other income received. 
# 3 & 3 
7,105,517} 6,215,306 910,144 19,933 LEIGH VALLEY RAILROAD COMPANY. 
56 210 52,187 4 ever —— July. Inerease or 
223,664 244.476 aatignate 21,882 1903. pra 
“pl $6973}... Gross earnings..........--0. 39,23 1,247,788 Inc. 1,481,448 
_ mae 18,2438 “5 agg | Overating expenses........ 1,552,673 1,453,837 Ino. 98,836 
135.765, 19,507; ........| | Netearpings..... ese--,176,558  def.206,054 Ino. 1,382,613 
bet 4-15) coosseee | Other income. ifiine ves ee is? def.2,111 Inc. Borda 
41,39 SP. coma Total income.......... ..1,225,291  def.208,165 ine. 1,433,456 
158,603 ° 9 Int., taxes (est.) and o 
164.072 24,150) —s .....--- deductions ..........-.... . 496,057 493,244 Ine. 2,813 
petty sie eossenes | Additions & improvem’ts.. 49,000 114,000 65,000 
1s berees eeeseee- 8,714 Total deduct............ 545,057 607,244 Dec. 62,187 
x tech RA 22227, | Mab tnceme........2...20000. 630,284 def.815,409 Ino. 1,495,643 
263,301] 201,98~ 60.415) oon. .e ee Net income Lebigh Val. and 
683.381 679,831 7, wrerree* | other controlled coalcos. 90,567  def.245,543 Ino. 336,110 
x Bl: -schagdel —-— 
7,473 — 9,322 Total net income ....... 770,301 def.1,060,952 Ine. 1,831,753 
1,178,913] 1,186,799] 35,113] ...2.... 
geaeesl  aheaet axes 2] --er-e| Street Railway Net Earnings,—The following table gives 
$8,160} 29911 8.249] <....... | thereturnsof STREET railway gross and net earnings received 
711,810) 672,38} 39,422) _—.--.---- | this week. The general summary which we furnish once a 
—--- 14,201,247/12,938 oa} 1,330,743 68,144 | month, and in which we bring together all the roads from 
ees ‘ — --- -- | 1,262,549} _..-.2-2: which monthly returns can be procured, will be given 
ending Aug. 29. September 26. 
oa & E i — NM t EE é erm 
For the month of August 74 roads show as follows: Gurrent Previous Current ‘Previous 
l ji > Year. Fi + ¥ _ 
Month of August. 1903. 1902, | Inerease. | Per Cent 
= ‘ | California Gas & Eleo- 
5 g | 8 tric Corp.a........July 218,478 = ........ gee rere 
thos earnings (74 roads) '66,174,723/60,538,926 5,685,797 9°39 | Elgin Auro. &8o b.July 47,182 40,472 21,584 19,275 
It will be seen that there is a gain on the roads reporting in Jan. 1to July 31.... 258,301 107,707 31 
the amount of 635. $ International Tract. ©o. 
$5,635,797 or 9°89 per cent. System(Buffaln)b.July 390,414 328,628 199,924 166,449 
Jan. lto July 31.... 2,195,443 990,984 825,420 
Jacksonv. Elec Co.July 21,677 17,313 7.4323 4,138 
rg Monthly to Latest Dates.—The table follow- a 1 to my oe = 110,199 Ps. 35,331 
shows rth. Te t 3948 = teacecce A errors 
atin, gross and net earnings of STEAM Remnants “Jan. lto duly i. 269488 a lee 
week, A fulldetailed statement, including al! | oiean street Ry. ..July 9,521 6,569 5,907 3,353 
meisfrom which monthly returns can be obtained, is given | __ Jan. 1 to July 81... 004 33,095 723 4 8©=— 13,722 
Western Ohio Ry... eee NO nan 
0s month in these columns, and the latest statement of | “°3air (40 Sy si® BP: 


. will be found in the CHRONICLE of 


or? eg Cui rrent 

, : 4 ." ra 
Mie Arhor.b......July 173,181 187,587 18,485 
Bangor, bJuly 162,606 120,274 58,828 
= — 2,782 2,406 1,122 
ane B.b.July 5,055 4,241 2,618 
case reed <isseep 3,661,898 1,641,781 
4 48,667 146,768 658,386 

do June é 
daly 1 to June gu Leste Lessne mist 00 
si 639,116 00 
Clam. Kew). Lb. July 16463 13,614 6,973 
Onwalle July 20,303 8,588 4,367 
fmvallLaban.July 34,323 8=625,449 19,629 


The next will appear in the issue of Sept. 26, 1903, 


-—~ Gross Earnings.—. —~—Net Earnings.———~ 
vious 


Aug. 22 


Pre 

Year. 

8 
44,259 
42,997 

583 
1,860 
1,381,085 
ease 

744,480 

3,340 
1,899 
11,011 





Roads, 
Fonda Johns. & Glov.b— 
Apr. 1 


5 June 30.... 
July 1 to June 30.... 


Mlinois Central...a.July 


Ourrent 
Year. 


130,264 
441,706 


3,822,203 3,348,770 


Year. 


* 


-— Gross Earnings.—. ——Net Earnings.—~ 


Lehigh Valley RR.—See detailed statement below. 


#xing’n & East.b..July 
Manistique.b....... Aug. 
Sen 1 to Aug. 3:.... 
"eoriad& Eae’n.a... July 
Pittsburg OoalCo July 
Jan. 1 to July 31 ... 
Pittab. Shawmut & No.— 
Apr. 1 to June 30.... 
July 1 to June 30 .. 
Tol. Peoria & Weat bAug. 
July 1 to Aug. 31.... 
Wrightsv.& Tena.bJuly 
Yasoo & Miss.Val.a.July 





60,542 


177,440 
700,549 
112,710 
223,500 
«11,465 
513,969 


48,307 
9,830 
76,421 
204,783 


eereceee 


166,252 
605,729 


95,628 
187,562 


«10,727 
441,060 


Ourrent Previous 
Year. Year. 
8 

57,829 = 22.4 <e 
R7GREGe —«s— entigcsce 
$33,165 733,622 
17,750 20,566 
def.220 3,362 
1,539 40,161 
39,333 47,753 
612,976 404,145 
3,896,403 2,032,033 
62,326 66.214 
267,110 264,780 
24.034 21,475 
56,231 40,564 
1,856 2,590 
33,238 def.24,623 


@ Netearnings heregiven are after deducting taxes. 
& Wet sarnings here given are before deducting taxes. 


xIncludes $445 “other income” for July, 1903, and $337 for 



















































































Interest Charges and Surplus. 


Kigin Aurora & 80.J 
Jan. 1 to July 8 aa 
bony ene 
Jan. 1 to July 31 ... 
Jacksonv. Eleo. Oo.July 


North. Texas Tract .July 
Jan. il to 81.... 





Ourrent Previous 
Year. Year. 
$ 3 
65,449 eenccces 
8,333 8,333 
58,333 3338 
127, 
Bosse? S7eloee 
8,026 2,875 
9,018 epeccese 
63,143 coeecces 
1,771 
isos ba 


ai:$ea 


-—Int., Rentals, ete.—. —Bal. of Net Earn’gs.— 
Previous 


Current 


Year. Year. 
$ 

20,521 ibtesees 
13,251 10,942 
49,374 35,798 
39,056 
Soi207 dot Se.cae 
4,406 1,263 
1 eccccees 
aus uit 
9, 771 
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ANNUAL REPORTS. Atchison Topeka & Santa Fe Rallwy, 
ianiitiiie (Report for year ending June 30, 
Annual Reports.—The following is an index to all annual | _ The report of President Ripley is printed in in fala 
of rail and miscellancous 681 to 635, 8 and in aidition the principal tables 
reports of steam railroads, street railways Below is a comparative statement for four $08 youd 
companies which have been published since the last editione | the CHRONICLE: Prepared ty 
of the Lyvestors’ and STREET RalLwaY SUPPLEMENTS. OPERATIONS, EARNINGS, ETC, 
This index does not include reports in to-day’s CHRONICLE. 1903-08. 1901-02. 1900.9), 104 
RAILROADS, Bro — RAILROA ans, Ero.— Page, | Aver. mileage oper. 7,965 7,855 7,807 
Fe fd ae — | PP a 
Amer. Bide & tmner.noc. e+e New Eng.Cot Yarn(bal.sh.June 27) 348 P MOUVEP....c.0- 1 1,812 11% Lin 
American Locomotive New York Oat. & Western 89g | Passenger cars..... 801 782 717 
American Thr-ad. Norcross, Bros Co. (etatement | Freight cars.... 36,462 84201 29,999 Mf 
‘Associated Merchants Sipe lan edit ve ser emepnen 300 | Miscellaneous cars. 1,827 1,887 7390 
$o:ton & Maine Nortoik & Western........ ceeeseeees as Opera ions— 8 
Bulalo a Susqueham hort ebib-----svrs~" SER | Passengers carried. 7,050,164 6,379,128 5,684,811 
alumet & H-cla Mining Repub. tr. Stoel @ ino. toJ’ne 50) S48 —— ae 1 oes Se a 607, 6 0.88 $1 oa aia 
tral a mee at. Jc a. 3 island......... 805 : 3 ota. 
D lof Georsia 347 San Fran. 0. rae’ ort Pacific ws ae | ae right ane) oat a ert iisaeiovs pete 
ae yd ee con gpg taelahea eens Rate perton p mile. 0-048 cts. 0988 ota, 1°007 ota, 
Clev=. Cin. Chic. & 399 | AV.rev.trjoad(tons) 279 67 247°51 242 67 
Sol. Bur. & bion Irov & Sicel(statem’t J*ne1) a8 D p. pase, tr. m.. 1-03 $104 100 . 
Soneo'i a = inten Veet oped —a ih +4 Earn. p. fr’xht tr. m. 65 2°53 ryry 
Bia tat Sine het oe epee ee | aeomee w ie 
Guif & Ship Inland. n-0" MIB | nine. gumenn deine OO ne. 000 | Prenght.0-c.<cc-<0-. 622,439 41,815,607 39,082,557 sump 
Diinois Brick (-tatement June 80) 2¥6 | Virgin‘a Carolina Chemical....- eo. 104 | Passenger........... 13,469,986 18 439,335 11, 8,017 92h 
international Pever.. -. 460| STREET Rai Maill,c«xp.and miscel. 4,257,978 3 1094 38,744,248 Slay 
Louieville & eastivite...- Total........---. 62,350,398 59,185,086 54,474,823 442g 
attav Ezpenses— 
Kan~as & Texas. 398 | Ip ernations  iraction Bufalo).. Maint. of road, &c.. 9,304,892 141,466 { 
Boren. gene a Power... yet] tn jo N¥ Goaiance "5, |Maiat of equipat. Botoses Pascese Sassaut tae 
Transportation..... 19,023,145 18,442,438 17,243,308 1 
General expenses... 1,598,680 1,400,018 1,368,851 Tian 
Chicago Great Western Railway. Spec. betterm’t acct. ccoccece eee cece $00,000 
(Report for the year ended June 80, 1908.) ie ae senses oreeee oe ag ney $2,262,946 27,801, 
. .6x.to earn. (61°65) ( 4) (69°23) 
The remarks of President Stickney, from the annual re- vemos 
port, giving much valusble information regarding the prop- | Net °*™ins®-------- 28,018,288 25,825,818 22,311,876 18nym 
erty, an.i the principal tables of operations, etc.. are given on | (*000s omitted.) 
pages 689 to 642, Below are comparative results for four years, INCOME AQOOURT. 
EARNINGS, EXPENSES AND CHARGES. aes mr en a mer mg 
a meson. 1901-02. 1900-01. 1899-00. Net earnings... sa" 28,913,288 25,225,818 23,311.478 18,7108 
Milesoper. Jun June 929 929 noome frou inv’ts. 24 
aE eet — Miscellancous....... 90.680 454,611 92,242 
—ccimerte 1,933, r £3,609 1,368,785 
Pass. earried 1 mile 61,482.1 117 75,768 68/267 6,052, 117 61 atts 609 Total............ 25,231,281 26,866,676 22,644,433 18,97% 
et ty (tons) 168-307 Ls Z, bose oo4 ey 340,965 — tracks, &c. 361,204 — 368,327 098 
Froightear'd 1 ‘nile 708,510 “Bid 604,619/173 G38; 700;170 706 020 7a | eta t THC So. 1758130 1,243°058 1,601998 Lit 
Rate per top 0°74 cts. 0°69 ote. 0°64 ote. 0°72 ots. Interest on ‘bonds. .-. 7,080,645 6 °395,145 5,776,971 book 
Bev. tr’n load toon *. 277 21 313 Iut. on adj. bonds .. 2,054:840 2,053,440 2,054,810 
og te trom.  §$2°05 $2°00 $1°99 $1°89 Divs. on a -- -- 6,708,690 5,708,690 5,708,690 
perpas.tr.m. $0810 $0795 80 754 . Kate p.6.on pref. 48%) (5%) (5%) 
eee per m., 599 rg $7,546 $7,231 gs oy on com... 4, - Syne bor “ya wig inne 
Earnings— té p. &. On CoM. 4 Maio 
Poownget A ck o83 sis 1,673,398 1. 482, 139 1 1.352.008 MB. cuscoe YS lso 251,183 198) _™ 
cecree eccvece - a) 2 5 ao anid themes 
Mail,express,ete.. 407,585 326/481 348.051 o4 233/470 Total............ 21,119,889 20,589,058 17,807,928 1337 
Bal surplus.... *4,111,422 65,777,618 5 6,500,134 
Totalearnings.. 7,523,191 7,549,689 7,018661 6,721,037; ‘ a8 — 
PE aot candi ooniee ~*Bee page 635 of this issue. 
ain tenance of 1 929,364 17,5 
Maint of -quipm'at 930718 796080 ¢64508 Slants GENDRAL BALANGD GEESE SUNS OR 
Copouct’gtraney’n. 2,908,161 2,930,086 2,68 ',848 2,481,085 1908. 1903, 1901, 
Ag’cies ry adv'tisiug 218,238 410,4°9 (201,586 192,076] Asse $ 3 § 
General expenses... 456,955 420,749 408,719 381,212 Batirocd, franchises, etc., 
TAECB-n--eeveeen--- _208,"97 204,768 + — 204,000 —204'000 piluding stocks, bonds ete on 481,226, 691 41g9en. mae tae 
p~enerd pwede — co —_—_—— x ditar r rovemen' v, 

ii eererraneaein 5,638.529 6,489,459 5,085.515 4,604.223 Expenditures for ox eneluDe..-n wee, at eBe.A7E sel 
‘et earpings........ 2,184,662 060 xXpencitures for «equipment .... 4 1,02%,1 
P.c.of ex Gomes, on - SSO 19TERKE 8,096,014 Luvestinents 4 now’ acquisitions 137208078 10,3 Sal, 1,618 8,808,378 

exe’ -- (69°47) (69°99) (68°88) (66°81) | Cash, eto, in trast for oe ay 
Deduct— of equipment bonds, series A.. __.....-- ; o05,08 eh 
Rentaie inca ot Somyeey a seenuee cn hand. Hite har nl 
op equipment).... 408,144 390 815 440,F04 463,930 | ©: ner investiwents eae 851,550 weacdeueaieaees 
Inwrest paid....... 174,685 147,999 188,973  %72,255 Dep. under Art. 5 of Gen. Mort. ere ace S58STR ae 
Miscellanecous....... caababee 6,568 8,645 9,574 Marertols and suppiies.. 4,533, 47 8,405,0 ar 
hearin ake reffic Dalauces ° 
Total.......-- 682,729 645,882 688,222 745,759 | avenis and condusior 408,937 “872,48 = 0 
Balance............. 1,601,088 1,514,848 1,840,124 1,281,051 | U 8. Government... 44v,069 409,000 BIE 
Deduct— Insurance prepaid.. 43,192 32, grass 
shodiv-omdeb stock 1.025.698 985.207. 780,610 868,650 | Miscellaneous wocipaspecceceseeen 4045054 9 402G17E BCL 
SCENE. eae ae oo m S08 eeenre (6) sant Oush depoei: fur fuei reserve fand "43,40 "54x03 > tii 
Total......---- 1,504,813 1,493,827 1,849,280 1,137,270 | Prior accounts in liguidation.... _ ..-.---- 1,876 
Surplus for the year. 7,620 21,021 def, 9,106 148,785 Total aesets......-..---.-.--«.479,581,147 474,700,848 erry 
GENERAL BALANCE GHERT, CAPITAL ACCOUN JUNE 80, Liabitities - 
Y pe Commun stvck.........._...0.----102,000,000 102, 000,008 10,000,000 
1908, 1902, 1901, 1900. | Proferred stovk outetanding.....114,199,50 114,199 
Assets— ‘ + y x wanees as (see INV. SUPP.)....231,¥30,250 228, ben 10 ae 
stock owned ..... 7,595,1 ” Sprola LiermMent 1uUnG ........ sececes 
Behiersees treat 7A06I86 e.soam SreReee aren gig | Eels ccna royinccmcal find. | S647 | Hine Be 
Road ond terminals .... 62,057,831 60.078, 674 58,200;531 Bored? 018 | Heli Fevewal fand.............-.- 1,820,032 906. ft 
Bios ky of vrs rei'y 678: 10,071,754 4.479173 “808.n91 ‘206,08 | ple Temewal fund ......... soseene  32707t ganoee | 140 
Chie Un Tran. By. €94 erty 56,694 66.694 | Fucircervefand _ ..... eccceee 439,450 : 914.201 
t.1p8: Feui Un. Depot, 105/000 br 740 Sheri: ’ Accrued taxes not due}.......... 860,149 908,10 8,115,905 
Int, in Minn. Tran By . 7,000 7,000 <v-."; 1" 17 | Anterest accrued not yet due.... 8,581,405 S,atet 194,690 
Kan 0.68!.Jos.elevav's, 130000 115,00 160,066 “5,000 | (oupons vot presented........... 5 198170 | Sse 4 gunald 
BondedeVasotohercos. 229,016 216,005 266,754 955,754 | Fad role nn. ono onee * Biteaes $637,781 aseist 
shorelines ah ieks 4, } ¥ ¥ 1,488,487 
Accounts Fécetvable..-°. 174,682 — 181,5.1 __ 198,680 84,801 Trefile balances . ™7ae;as Prats] 1a 
Total ri ame 81,174,356 71,832,299 65,81 Ty ee Ziv ,00L 320,478 15,0:40 
eweernes - * 1,862 62,355, 355,766 Profit and loss account (eurpla: ). 16, 16,858,060 16,027,415 
gcip, leurs wars ents... sser--. 969,476 1,809,6 Taa7 a7a,700,9as aaieaiet 
Deo. hay ond rorip. --+- 26,1 17,89 24,937,089 21,826/580 8 16.681 yt tert 5 Uab1IL00.....2--snenae 470,581,147 4, 
abe 4 ee eee ry ete eet'sss ret il, 804,000 | 7 8 900 . oP. ° . z 
$OOB nove, .. 88 eae a3 85,505 abies. au6 Gisontas Canadian Pacific Railway. ate 
a we, concer cones 042,000 2,417,000 8,037,141 (Report for the year ended June 30, wil 
Advances carnings 06 641,686 gi 2,288 847,874 : The report of Sir Thomas = Srey iii ‘income # 
To +=e00e81,176,866 71,882,209 66,311 5 e found at length on pages : 
v 77, p- BOB, B49. : 311,868 69,800,700 count, detailed statement of charges, balace balace shest, ete 
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gapr. 12, 1903.) 
AND FISCAL RESULTS. 
— J GO ae en Cal, r— 
= wend. June 1901. 1609. 
parent 7,748 7,588 7,063 7,000 
5,524 4,796,746 4,387,799 3,818,857 
omer, Bee iss 994,777, 185 419330508 ae7iait7a3 
Ese igi ots. sis ots. 9 ote. 
$1°32 91°23 $1°15 
nn 8,769,934 7,155,818 6,620,903 
ne 243,993 3247,922,167 283,633,045 2539,171,900 
Sarss. per ft $3 $1°83 $1°77 $1:66 
Torus . fiom 9 350,522 8,083,370 _ 7,098,097 
Pumenget.-—--- 1 ess 24,199,428 18,983,186 18,738,395 
we 77153318 3,944,104 8,788,648 8,393,056 
qualearns. 43,957,374 37,503,054 30,855,204 29,230,038 
Bayer $,684.497 4,196,188 3,488,254 
Boepee fave (eee Sasha Sass 
-8¢8,0 ’ ’ 
— Pee $361,067 4,476,124  4.2°6,097 
» 3435876 38,1 2,666,560 2,673,368 
somiexo’s. 28,120,523 23,417,140 18,745,828 16,999,872 
ny 97) (62°44) (60°75) (58°16) 
prin. 15,836,846 14,085,914 12,109,876 12,230,166 
—— 1,296,812 958,827 933,425 = 1,150.199 
Sots 17,123,658 25,044,741 18,042,801 18,380,365 
Ra 
“barnd 3.672.195 8,672,195 3,799,155 9,795,208 
mck. 3,620,560 2.541.297 2388 2,059,543 
Iton gr. dds. an “57292 333,488 
Ouerinterest. -113.585 137,978 119,688 3s... 
Rentals... 645.856 131 7,317 648,477 
neon. iB), 647,500 (5)3,250,000 (5)3,259,000 (5)3.250,000 
Div. om pref... (4)1,300,000 OT ‘246, B10 (4)1,222,906  (4)954,840 
Forsteamahips ‘150,000 150,000 158,000 
Weta... 13,149,696 11,981,664 11,928,341 11,176,516 
Balance, surp.. 3,973,962 3,063,077 1,114,460 2,203,849 


“this is the miles operated at close of year on which operations 
BALANCE SHEET JUNE 30. 


given are based. 


Assete— 2 
Qostof road and equtpment. ..242,769,210 


1903. 





1902. 


1901. 


8 
230,072,641 erty ett 








Steamehips & appurtenances. 11,771,133 3,9 4,1 
heid..... 43,470,-69 39 tte 4 36;:81,618 
Beaiestate, hotels. eto ....... 7266,635 1.785.412 1,448.381 
Dusen lands soid & town sites 14,914,480 7,220,985 3652. 869 
Advances to rulir »ds. .. .... 660,358 2,814,831 660,3: 
Ady. to lines under n 2,412,908 egecces 1,135,785 
Materials and — --- 5,498,788 4,450,527 2,924,913 
fhation & traffi: balances. &e. 4,915,698 »207,940 4,286,942 
Mise. seonritivs and advances. 1 1,678,152 1,204,720 
Duefor mail \ransvert’a, 236.688 L "172.382 
Cash . 12,172,612 15,227,691 9,793,463 
Total aa*ets................341,699,277 310,504,241 291,518,572 
spel 84,500,000 €00,000 65,000. 008 
iM MOGK..........0.202- C O Q ? 
Gabe'ns tonew stock.......... ....... 7,624 162 
stock...... .....-.. 32,500.000 31,171000 31,171 ,000 
deb. stock.... ........ 67,252,253 68,5382.4'6 60,369,083 
(eee svar. SUPP.)..... % 738.056 63,6+8,086 65 1069.86 
Gurrent. secounts....... . .. 7.158.477 5,911,7 4.364.852 
Interestiand rentals..........._ 1.772,071 +780, 1,823,279 
[— and bonuses.......... 0,229,109 29,969,688 29,950,590 
of lands......... 37,1.9 561 A x 22,663,121 
Teplacement fund...... ene. waesenes one 
pebinetsnacnencescenst 18,846,176 14,185,635 11,122,561 


_ Taal Mabilities............341,699,277 


“*in addition 














310,504,241 291,518,572 


“aoa ohm ae. | aeaate, the company owns 132,081,776 
New York Ontario & Western Railway. 

(Report for the year ending June 30, 1903.) 

The remarks of Mr. Thomas P, Fowler, President, will be 











——. 
and exrnings statistics, etc., have been com- 
Diled for the CzRonNIcLE as follows: , 
OPERATIONS AND FISCAL RESULTS. 
1902-08. 1901-02, 1900-01. 1899-00. 
= overated... 548 4380 480 430 
curied. No... 1,507,983 1,386,039 1,812,572 1,213,°91 
Lm... 52.9 6,057 49,719, 280 46,693,528 44,174,570 
Dass.p mie L-eots, 17 1'881 ots. 1488 ols 
(tema) 3 972,561 3 612,487 3,508,508 6,606 
(tonr) | mile, ee 541,789,449 516, 185,284 ase @:442,040 
eater ™. @°355 o QO os. 0 627 ous. Obi6 
train (tons) 237 28 
periy’tte'n m. oat? ot OS * $212 820 
m. ets. 93 661 ots, 91°156o0ts, 86 442 ote. 
ngs perm. — $11,357 $11,019 ye 
Mreaveeneee  QR1,288 892,497 58,201 87,899 
Mntenensrennne 4,964,601 Pasty 74 4,2°9.307 8,970,114 
134,213 127,843 191,686 117,623 
Riieboe 97,415 8.540 001 87,84 
a Dita G176517 5,456,686 6,899,884 4,063,193 
Gondnes’s rau: p'n. 2,4°9. 
ofequiarué Satsse “Tae bas escrae Veanror 
mec Bent amt Gina fai 
soneecnenee 140,887 141,408 188! 737 i30‘a50 
. 7 
— 4,557,087 4187) 754 Ri 8424.97 
BR A ‘ 









































1902-03. 1901-02. 1900-01. 1899-00. 
Receipts— 8 g & 3 
Net earnings........ 1,619,430 1,298,942 1,545,747 1,548,566 
Interest, 6t0.....-.. 401,937 °5'1976 "417,244 273,602 
Total....... eeeee 2,021,867 1,810,917 1,962,991 1,822,258 
Disbursements— 
Interest on bonds... 677,480 ial, 4 654,133 7,430 
(nt. and disvount... 280,047 $77,088 232,092 153,471 
Ren’ Sonecesesaece __303,8 0 197,446 197,533 282 
Total ........... ° "1,160,897 1,151,958 1,083,758 963,233 
Balance, surplus ... 860,970 658,959 879,233 859,024 
GENERAL BALANOEB SHEET JUNE 30. 
19038. 1902. 1901. 
Assets— % 8 cs 
Franchises and property.......... 73,191,372 71,625,223 71,287,669 
Investments in other companies. a ote 12,833,618 13,09€,617 
Cash at bankers............. ewes os 54 530,110 266,622 
stores, fuel, etc., on hand......... ) 381,789 456,1€9 
Sandry accounts dne company ... 1,025,248 1,158,608 818.508 
Traffic accounts due company.... 653.141 41,534 510,29 
Loans and bills receivabie........ 116,589 120,700 138,972 
Accrued gti ecawnsccese 256,790 252,271 64,39 
Miecellaneous .........--.-00se0 ence 4,000 4,000 5,000 
Cars under lease (car trasts)...... 858,000 456,000 482,000 
Total aseots ........-..-.00 ++2e-88,938,558 87,503,853 87,226,750 
Liabilites— 
Common st0ok.......0...0+-.es000 58,113,982 58,113,933 58,113,992 
Preferred stock ..........0..eccee-- 4,0 4,000 5,000 
Refunding 4 p. o. bonds........... 6,937,000 16,927,000 16, 000 
Interest due and arcrued ......... 239.40 231,967 233,767 
Sundry accounts due by company Hy 263 374,244 34,424 
Tre ffic accounts due by company. 22,305 98,424 119,960 
Wages for month of June .. 66, mpaeaemn.. ,2) ddieling 156,216 
Loans and gold notes ...... .. 6,644,560 5,525,000 5,825,000 
Rolling stock under lease .. a= 8, 456,000 ae 
Protit and 1088........2..00..<0 ae. 6,142.935 5,763,232 5,069,400 
Total lHabilities ........ e6seeese 88,938,558 87,503,853 87,226,750 
—V. 77, p. 398. 


Seaboard Air Line Railway. 
(Report for the year ended June 30, 1903.) 


The full text of President Williams’s remarks and the bal- 
ance sheet will be found on pages 646 to 649. The following 
is an extract from the remarks of Vice-Pre-i lent Barr: 


The physical condition of the be trenenty perty has been 
Florida ve been unable 


use of a Pros of poner a 
We reqaire additional power and adaitional 
If extetiug prosperous 


roved, ——— 
a offered mg Bond 

8, 
}r-sent business efficient! 


material) 
to move 

and terminal tact 
facilities to handle 


th hoy f— 
tinue—and the outlook is they becca shall probably be calied apes 


to move 10 percent more business du 
were duriog the past year, the business 
not included. 

The « wom for an increase i 
especialiy 


creasing. Gnoi fruit and vegetable cro 


crease Theorangecropof the present year is es’ 
to 2,500,000 boxes, or an increase of 100 percent over last year. The 
estimate for next year is 3,500,000 boxes. and for p -- following year 


4,500,000. 


The vegetabie crop of next year wil! sho 


op. fw the coming year than we 


business on the Florida lines is 

The lumber ont aoe the naval stores output are in- 

crops are also showing a steady in- 
timated from 2, 


increase of over 50 per cent as compared with the past year. 


The earnings, charges, etc., for each of the last three 
years were given in the CHRONICLE of Aug. 15, p. 347, 351. 


Norfolk & Western Railway. 
(Report for the year ending June 30, 1903 ) 


On pages 


642 to 646 will be found the report of Mr. 
Fink, Chairman of the board of directors, and also detail 


detailed 


tables of earnings, operatioas, balance sheets, etc. Below 
we publish a comparison for several years. 


OPERATIONS, EARNINGS AND BXPENSES. 

















1903-03. 1901-02. 1900-01, 1899 00. 
Miles oper. June 80 1,722 1,685 1,567 1,555 
Equivment — 
Looumotives ....... 579 502 471 444 
Passenger cars..... 278 248 239 236 
Freight oars........ 25,801 21,009 19,686 18,656 
Maint.-of-way cars. 866 $21 5e2 449 
Tugs and barges. ... 7 ? 13 12 
Opera'ions— 
Passengers cvrried. 8,169,574 2,630,615 2,250,375 2,117,184 
Pase. carried 1 mile 123,124, ‘eas 101, peed 85.461.034 79,316,485 
r pees. p. mile 2:308 o 2 233831 ots. 2327 ote. 
Tone tre tebe carried 14. iraaat 12,263, 100 10,8‘:6.512 10,783,222 
Tons freight one. am, "9,639,686 *3.161,211 *2,364,370 *2,732.536 
Ra ton OasG ote, O463 ote OaGlote. 0430 ots. 
AV. rev.tr lé ronal) 4 4 ao 435 
Earns. p. fr’t tr. mile 2 S616 "2023 "1258 18711 
Earne.per pase.tr m | 11190 11520 11293 1°2033 
Gress coraa, per mle : wae 10,466 _ wer 
aratinge— 
ganengor. 841,491 2,379,476 2.046,4 1,857,305 
Freight.... 17,676,349 14,594,281 13,214,164 11,753,068 
Mali..... 217,094 316,223 199,825 199,696 
Express 247,026 B2«,646 24,963 167,297 
Misce:laneous 178,116 139,580 120.056 113,645 
prtthewesses sees 21,100,675 17,552,105 15,785,442 14,001,005 
nge8— 
Maine of way, etc.. 2,754,200 2,131,048 1,975,393 1.558, 
Moiat, of equipm't. 3,041,4) 334.686 2.324226 2,034,583 
Conduct’g tranep’n. 6,014,468 4,853.:09 4,417,359 4,210 aoe 
General .......---++- 407,1 769 320.630 80 
TOXCB .ccccccccesee:- 480,619 452,716 407,851 387,948 
Beta vecadvsesace 12,697,430 10aS 9,445,459 8,501,006 
P, 6, exp, to cara’ 59°84 (60°33. 
Net wa 8.4 aiane, in.0r0 o.$a9.083 sso wee 
* Three ciphers (000) omitted. { Including mail and express. 
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INCOME ACCOUNT. 
1901-02. 1900-01, 1899-00. 


rs ase.—On 
Net earnings. ...... 8,468 5 by 4 6,339,983 5,589,909 | Property of yr 














Valdosta, Ga. 
: imoome..--.-- 1 oe SIT RES main line of 106-61 m 
4 Total ............ 8,611,504 .7,690,873 6,408,600 5,663,471 Jeckeonri he. The an rel a 
¥ stock of , 
aa_. me a BATTase yer400 | Ville Union Passenger 8 ation ae 
Def. in int. om Poe. New EQUIPMENT ETC.—30 box cars and 100 flat cars of the 
H Ooal&CokeOo bonds 159.176 61,890 9 cc ceccncee equipment referred to in the lest annual report as ha dee bn 
( Dive. on preferred. (4) #14818 ines Stole (@ SONSTL (a) 908,748 eee oe oan SOth, 40 otal eer od Arig the 99 
f Dividends on com. (8) “aan 861 Shh oos Durie S the year Share ware pineal ie wines the track 1% 120,809 rose tah 
a oeenee 3,500,000 oe 1,500,000 | 99 ete of switoh-ties. Equipment on hand June 50, 1903: ‘Toeomennet 
a. a ‘4 increase 8; pe-conger train cars, 54, increase 9; freight train 
on bonds s0\4, a@- 48; increase 3 Toad se service equipment, 13, increase 3, 
vamere tosub coa., the year 9°69 a ‘of 75-1. rail w. re laid, making total 
branch lines,ete.. 347,078 80,392 $1,185 470,626 relaid with 75-1b. rail, i10 miles. 
Rent of equip., ete. 135,000 10,000 1,051 1,520] Of the total tons carried 


a ee 





a) ») Products of forest toy 





Total ............ 8,426,463 7,308,797 5,586,570 
Surplus ...... ......- 185,041 182,076 822,030 


GENERAL BALANCE SHEET wer 30. 
1903. 1901. 


143 139,622 1° my 164 138,986,600 
2,29 20,428 




















2,782 2,120,428 — ........ 
52,656 ibadhe \ebwewnba 
REDD, ©. Kenia. tpigiaoaine 
482.000 1,590,000 _.......... 
560.450 1,797,750 2,705,050 
1,143,290 1,494, 2,411,782 
. 601,604 137 244,608 
23 217,117 308,364 
bcccsonccnunins 54,505 54,15 49,954 
787 353, 283,922 
1,618,860 1,262,632 1,058,087 
RES a - »451,224 1,412, 1,758,520 
Poe. Coal & Coke Oo. advances... 9 SPD chwatbas 
Miscellaneous. ..........ccccceoe-- 26,432 12,021 66,378 
Total assets...........0¢-.---.155,068,577 161,208,949 147,871,260 
Adjurtment preferred stock..... 23,000,000 23,000,000 23,000,000 
retminenttcens Tn .000 66,000, v ¥ 
Bonde (see InVEsTORS’ 56,099,500 53,099,500 51,099,500 
Eq a lata cin » 1,000 72, 4,000 
Interest accrued on bonds ....... 705,869 634,796 1, 
Accounts payable— 
-f eee patina 796,306 587,875 502,258 
Andited vouchers. ...... ndebén 1,825,120 721,588 2 
Intivitenioana companies. isoae 3svitd «= Farben 
Bervefanastarvacin-aavignic. Gasne | ves Baas 
e¢ ’ ’ , 
ST ntitentinenscosciinge  cimeibande ~.ccanssvnar 2,334,725 
Betterment fund ......... pubconncs 2,697,996 3,410,282 221,788 
Profit and joss, surplus .......... 3,000,588 2,515,546 2 632,473 
Total labilities...... pearmene 155,068,577 151,208,949 147,871,260 
—V. 77, p. 299, 296. “an Leta 


Chicago Milwaukee & St. Paul Railway. 


(Btatement for the year ending June 80, 1908.) 
The report will be cited qnite fully another week. The 
results for three years past compare as follows: 
1901-02, 1900-01. 
Aver. miles operated June 30. 6,646 6,604 6.512 


2, 912,966 $7,939,216 
$ Carmings....,.....--... 84,797,064 39, °516,812 31,857,992 
Oz press, Ole., CaFns...... 8:25 082 3, 177,346 _3:071,806 


Totel carnings............. $47,662,728 $45,618,184 $42,369,012 
t $7,367,048 $7,219, 136 $6, 505,864 

834 8,024,725 

; 16.630, 796 14,481 38 13,982,064 
187 1400.16 1,03, 643 

tos! ‘000 a'e7 5090 1/18 


wecccses i, itt 1256 
857,867 B14,951 


Total expenses............. $31,598,174 $30,196,895 $27,977,503 


Net earnings......0+-..-.0-.-.1 $16,064,563 $15,416,229 $14,391,509 
Other income...... herent "610,081 484,315 . a te) 










oe ent ewaree 


weneenee 





Totel net income........... $16,574,594 $15,850,444 $14,560,102 
Interest on debi, ete........... 6,101,335 . 6,210,036 . é’389'085 


Balance for dividends. ....§10,473,259 $9,640,408 $3,163.167 


xDiv, on common............ (7) 64,072,873 (7)$4,072,878 (6)$3,089,012 
xDiy. on pref......-.......... 7) 8, 8,349, 649,388 (7) 8, 8,285,268 Pay ath 


Balance, surplus.......... $3,000,008 $2,883,207 2,005,006 





out of the gerntngs of each 
month. 
77, Dd. 849. 
Georgia Southern & Florida Railway. 


(Report for the year ending June $0, 1903.) 
President Samuel Spencer says in substance: 


year, including the dividends payable 


way for ye months ended 
the close of the 


I taxes, 6' oo 
ie Aviansie v my A Bremer fer tara Kal way the results of operation | Additions ana a ee 1,266,18 


mMa’n line 
arin red with aa mal marked progress in 
y ress 
See aes waatca eaten oe oe Tite ae 
settieve open’ new farms, an 
is @ Sranine. There was an 


a has no floa' 
feist a Se 1 000% es 


60,000" 


5,186,688 | tributed 547,075 tons in 1 


g 8 
=x Theee are approximate) dividends actually paid or payable Gross earnings wonpeunconce renee «----26,654,503 23,919,968 
Bev Operating expe 
Percen 


operated at 67,659 
285 miles at the ol.se of the | Net income (exclasive of Coal Co). LitL588 
the bay = iuoome Lenigh Reece other 


tone in 1901.02, out of a total of 745 ea ne with. thm 


whe eaten, earnings, expenses, pr + etc, hare 
OPERATIONS, EARNINGS, ETC. 
. te -o geet oa ee 


Passengers carried....... 476,207 

Passengers car’d 1 mile.17,442,296 py isi, LAs 1 163 li 
Ree’ ys per pases. perm . 2°49 cts. 24 asm 

Tons freight carried..... 830,689 et rtryn foro He 

Tons freight card 1 os 205,649 66,369,659 59,467,091 

Rate per ton per mile .. 1-206 ote. 1-149 ote. 1-239 ote, 1438 en 

















greene yonpoccunnameumiite -- 955,840 840 735,4 
Dern 434,918 ger 001 sos287 a 
> express and misc.. __ 244,488 120,134 115,109 
Pas ones ceene soninenes "1,635,191 1,250,875 1,203,811 1,180,413 
Maintenance of way..... 271,161 jesse 548.788 
Maintenance of equip .. 329,069 302,398 | 
Conducting transport’n . - 505.038 359,785 5aa 327, 
Gen’l expenses & taxes... 129,135 111,113 100,30 
NE oS 1,234. 955,906 903,144 
Per cent of exp. to earns. (78° 49 (76°42) (75°02) 
Net earnings ............. 400,789 969 300.667 310,74 
Other income........... oe 14,792 14,089 12,789 =—-:11,719 
Total...... Sbeinnenees 415,581 309,058 313,456 323,408 
Toterest on bonds ........ 243,883 190,050 190,050 187,550 
Interest on car trusts.... aye ‘nedvedes” |! aepechhn coebanes 
Dividends .........e«0-... 77,560 *77,560 99,240 66,720 
Beta ..ccccccccs VaeaneD - 838,248 267,610 289,204 254,370 
Balance, surplus......... 77,338 41,448 24,166 68,198 


*5 p. ©. on first preferred and 4 p. o. on second. 
CONDENSED BALANCE SHEET JUNE 30. 
1908, 1902, 


& & Uhabtlitie,-- 

PR uip..... 9,553,583 6,433,858 | Stock (INV_SUPP.). 3, 
Equipment trust. 426,000 ........ Bonds (see IN, ed ae 
secorities owned 250,456 217,50u | Hquipmeént obdi's 
Mat'l and supplies.. 04,169 69,76" | Taxes, not See bas bee ye 
Cash (tnel. for int.). e 
Agents &conduct’rs 15,+81 Int. dusand eapald, 260 
8 Gov't (mail).. 13,484 11,6658 | Dividends. 626 
div’s & com's, &o. 61,82 43,578 Audited vouchers. 53,530 

rail 26,200 | Pay 2 os (June).. 

lan 





Profit and loss...... 466,9-9 


nadoacevereen "10,874,799 7,280,092 Total...........+10,874,708 
-v"" wh “S 510. 








: 1S 

Be 

a 

dd 
teat a 


Lehigh Valley Railroad. 
(Statement for the year ending June 30, 1908.) 
An official! statement contains the following income a 
count and says : 

Heretofore interest on securities issued by controlled Soret 
the entirs issues of which are owned by this company, has been 
ited to “miscellaneous 1:come” aud charged acatnst ‘fixed charges” 
In the accounts for 1903 this practice has been abandoned and v4 
counts of 1902, for comparative _ have been re-stated ot 
new basis. Interest on bonds of the coal company, whieh io ai 
deducted from the income of the railroad company, has the Oval 
ment of the 1902 figures been deducted from the rarer of the pong 
company. These changes, however, do not affect the final net 
in either year. 


—Year ended June 30— 
193. 1902. 
osdsotane -enape el ‘980,180 17,991, 1v9 
ntage. Op. exp. to gross earns. (71°21) (75:17) 
769 
5,938, oy 


6,471,909 1,807,260 
90,246 
eee 


De. 
7,249,908 Deagae 


a 
iw » bee la QeweeyERGHEH] ERSEESEER > BRTERE TEESE DAZE ce TUTEGEEE 





| 


FR CROOTID. ccdidncanccescves ««. 8,279,248 
he Oe yt td 





Total deductions 


ante @., im taxes paid, ere y cheater: the | Afeight ia cuch trae of revenue 
Nictiees ; aven' . ber tone freight in each pot PS 
ver, nam 

Se supplies. 


train, includ’g comp’y’s 





uf 
i 





x Deficit. 
wi sesamed wa RA | oy Sar for 
Sete The rosary fan cree 278,904, contrasting with age in 1900-0 a 


$26,683,584 for year ending Nov. 80, 1001 


| SETHE Be Ve UE > Uitte TR 


i 
Pad 
= 








surr. 12, 1905.) 
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—— ~~ yerfolk & Southern Railroad. 


(For the year ending June 30, 1908.) 
je sn official statement of the results for three years, 
































roan for the CHRONICLE: 

jxs1ses, EXPENSES, CHARGES, TOs, FOR THE YSBARS BNDED JUNE 30. 
1902-08. 1901-02. 190001. 
piles operated....--------- 151°67 146°29 146°80 
ae cas seeseeee-$526,565 $464,198 $473,957 
rsight_—---------"""" momma Ki 168,534 149/004 
i cosguccnncovnnce 20,029 19,144 18,221 
1 -enenamennnaanaaaas 64.881 57518 55,917 
setatearnings from operation..§792,712 $709,889 $697,009 
expense jctares....---$155,481 $161,339 $155,622 
yale oe Steeopaant 78.188 ments ne. 169 
Cee peEaetaaweseeneenveen-ne-_ 40,907 42,842 = 40,284 
etal expenses. .---------------2-9598,548 $534,653 $510,575 
from operation .......$194,164 $174,736 $186,524 
Sear other SUTOeS...-.----- #198102 S080 | Son? 
Poevpoome from steamboats,....... 2,808 10,267 10,540 
eo $202,075 $188,053 1,031 
| —-Peenpeonanneneenas Fk MRM 21 #0078 
{pe0MO...-----2222--++-2202- $110,736 $95,645 $110,053 
RR (496)80,000 (4%)80,000 (5%) 100,000 
Balane®......--.----------+ eanucce $30,736 $15,645 sur.$10,053 

QONDENSED BALANCE SHEET JUNE 30, 1903. 
equipment -. 3 | Capital stook........... $2,000,000 
SS .. 93039508 | oa heme 1,380,000 


seceivebi@ _ .... 4,320 Tolls and vouchers 153,074 
— qivble aceta... 338,597 | pt Ane interest. ...... 11,553 


and 49,361 | Bills payable............ 28,291 

Stocks owned ......... 9, Div. pay’ble Jaly, 1903 20.000 

(Kem pv. 24,414 | Earns. from operation. 936,034 

exp, t-xes & ins., eon Profit and loss........ «= 280,646 

Total.............-..$4,814,598 Total...n0...-.2-+--$4,814,598 
~¥. 74, p. 1356. 


New Orleans Railways Company. 
(Report for the siz months ending June $0, 1903.) 


President E. C, Foster says in substance : 


BerrermEents, Etc.—While over $243,938 has been 
on the New Orleans & Pontchartrain BR..the railroad is 
of construction, and no appreciable inoome has been 
therefrem; the road is expected to be completed during the 
the a age of = oo = — — 
sporuximately, $1,500,000 in betterments and im- 
the various from which the expected bene 
eommencing to be realized. 
4ND POWER PLaxT.—In this de mt one unit 
fegneie, wen lemnamet tate 6, 1903, and a second 
to be in operation by 
iis plant from 3,200 kio- 
imorease of 64 per cent. [n the new 
1,500 kilo-watts was put in operation 
250 kilo-watte capacity 


apee 
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nm 1904. making a totai 
ost medern electric ulpment 
pon the completion of these new 
or ccmanies 7 ¢ o2 000. dk 2 
ion of over $2'),000, due 
te shottine down several _—- now operated under adverse con 
ditions. With the of a proposed new boiler piant, the 
tiated annuai saving will amount to approximately $80,000. 

Gas CompasY.—For the purpose of increasing the output of the 
6 and fuel was,on May 1, 1902, 
feet, contrasting with $175 for 
The Vow pm f in order to take 
ex for extensions, better- 

The amount of gas sold in 
1903, was 258,300,000 oubic feet, as 
t in the correspooding period 
cent, thas fully justifying the 


the past six months the 
been called upon to meet larve unexpected 
emma, Watch me a tonne ae A an 
mon’ $40,507; increase in oper- 
merease in ot motormen and condsctors, 
; shee reduction in price for 


obs 
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CHARGES.— 
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if 
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IF 


com 
Baty tae lates axpondlfires er 
ge expenditures for 
material results have as yet been realized, 
charges, as above set f , the results are 


on July 1, 1908, had ontstand 
900; preferred stock, $8,792,400; 


» 80, 1905, and te reenlta trons the 
, , an resu rom the 
rations of the constituent companies for the same period, 
one With the corresponding figures of 1902, are 


| 
i 


1 


f 


ACOOUNT GF THE NEW ORLEANS RAILWAYS COMPANY FOR 
SEX MONTHS ENDING JUNE 30, 1903, 


Meomiean dividends, taterest and undivided surplus, 0 
ow: seco 


j of constituent companies 7e426,92 9 
ox, 5 
CS eaeaninnia cepnaeetatataen 





Suplusfor six months ending Jane $0, 1908 .ose.40..0.00. 10096 








COMPARATIVE STATEMENT OF CONSTITUENT COMPANIES JANUARY 1sT 
TO JULY 1st, 1903. 
Sur- 


Taxes, Bona 
ie al a A a 
N.0. YY ¥,00;, lenses. _ 882,283 eol907 380,904 990,267 70,540 146,970 190438 
RR. department ... 900.851 498,658 184,780 195,697 95,998 74405 74.440 
mares: fae Tea ie hee tee ie oe 
Rone Oo lease B28008 900,084 116104 171,670 sitet *1900 
WOR. ciiisnctascceed 2,188,945 2,109,676 993,513 951,012 191,901 $19,066 468,546 
* Not including the interest on the New Orleans Lighting Company’s bonds. 
the most of which are atpeady owned by the Railways pany, and all of 
which are 2 for in the pian of Sarre ry 
The total “taxes, etc.,” as above compare with $154,751 in 1902; bond interest 
with $314,687; surplus with goto, 
The company now owns (as of August 1, 1903,) the follow- 
ing stocks of the constituent companies : 
STOCKS OWNED BY NEW ORLBANS RAILWAYS CO. 




















Shares Shares Per cent 

Name of company. tesued, owned, 
New Orleans Oity RR. Oo.—Preferred. 24,995 seine 97 
COMMMROR o5c02 cose néquce cece accenssecene 49,792 47A95 95 
Orleans Railroad Oo..............+--000. 4,694 100 
New Orl. & Carrol. Lt. & Pow. Co.—Pref. 46,000 45, 99 
GATOR ccccnccnaree -ses aneaquocdeene «2. 35,000 24 , 99 
St. Charles Street BR. Co...........--«- 9,533 9,3761, a4 
New Orleans Gas Light Oo......... o-e0e 37,500 14,579 *39 
New Orleans Lighting Oo............ «<2+ 20,000 20,000 100 


* In addition to the stock of New Orleans Gas Light Co. owned, the Railways 
Co. also has on eouien on 20,212 shares, making a total of 93 per cent owned 
r option. 


chartrain RR.Co. The company 

Co., and is therefore entitlea to all earnings of said company above the guar- 
anteed dividends. The New Orleans Gas 
Lighting Co. on a guaranteed dividend of 6 per cent on the st 
Light Co. The Railways Co. owns all the stock of the Lighting Co.and most 
of the stock of the New Orleans City RR. 


—V. 76, p. 1249. 
Wabash Railroad. 
(Advance statement for, the year ending June 30, 1903.) 




















A preliminary statement for the late fiscal year compares 
with the year 1901-02 as follows: 
1902-3. 1901-2. Increase. 
Gross earnings.................. $21,140,829 $19,053,493 $2,087,536 
Operatin 16,816,662 13,847,436 1,968,226 
Net earnings. ,325,167 306,057 19,110 
Other SOUND 65. cccccnccoccacses = 467,928 - 317,288 etre 774 
PR ne SRGRERD. nik on nccustense $5,793,095 $5,523,345 $269,750 
| Sen re $664,703 $627,930 
J cint track rentals & mise. exp. 870,440 758,651 111,789 
Additions ana other charges ... 817,289 760,547 7 
Interest on bonds............... 3,084,513 2,964,757 
Div. on debentare “A” bonds... 210,000 , i ee ee 
Final surplus ....... ecsnccess $196,150 $201,460 Dec.$5,310 


The gross earnings as above compare with $17,554,464 in 
1900-01 and $16,440,990 in 1899.00.—V. 77, p. 612, 197. 


American Smelting & Refining Co. 
(Report for year ended April $0, 1903.) 
* oy full text of the annual report will be found on page 
The salient features of the report seem to be an increase in 
the gross earnings of about 80 v. c., while the expenses were 
decreased about 25 p.c. All floating indebtedness has been 


paid during the year, and a large cash capital accumulated. 
The successful results are attributed to the completion of the 


company’s plans for the concentration of its o under - 


which the same tonnage is handled with be supervision 
and reduced operating expenses. It is claimed that the 
increased earnings were not a result of the present prosperous 
condition of the country, bat that ia fact its earnings will 
be increased by less prosperous times, inasmuch as tae in- 
come of the company is fixed through long-time contracts, 
but the working cost, such as freights, labor, fuel and sup- 
plies, will be largely reduced in dull times. 

The comparative figures are given below. 

PROFIT AND LOSS ACCOUNT. 

1902-03. 1901-02. 1900-01. 
= Reratngs seer eeeereeee weeeeee $9,403,711 $7,038,632 $5,998,049 
Betterments and repairs..... 8 1, 
fot'cudvaxes gent oxpeus; 1uaeort — Waeatst wattage 
Divs. on preferred stock .....(7)3,500,000 (7)3,500,000 (7)1,913,000 

Surp) ’ . 361,619 $1,910,442 
Surplus broaght forward... “eoiees “seacks "Lp7ases 
Bal, to oredit prof. & loss. $7,038,754 $4,251,968 $3,390,349 
Extraord’y improvem’ta and 
“metal atook account”..... 2,155,083 1,300,000 = 1,000,000 
Net dalance........+-..+05 $4,879,073 $2,951,908 $2,890,549 


x The net earnings of the Guggenheim plants are included only 
since yen} 1901; for the eight months ending Deo, 31, 1900, they 
were $2,756,662, 


BALANOB 6HEET APRIL 30, 


1908, 1902, seten 1903, 1902, 
om stock... 60,0 Looe 100,000, 


property aco’nt. oondhore ss,eboon7 CoeNH SS eehas EODoo ooo BNoon 


pres, ver, tend BOVBGVB oc. eecens ) ALR. #9 2. 
hyd : 

i 883, . Nabilit’s 1,177,@O 4, , 
kooeper a 18,010,087 20,883,606 LS Boca ny eat 5 








|, Bil¥er, | 








apd payed 107, ; * @SIR58R .......... 
ogee scenes ploug — gBaTy | mame” ABER is aig 
Total... .+4.+.400,001,008 108,708,089 | — Total... 100,881,308 108,708,533 


—~V 7, p, 402, 01, 
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Consolidated Gas Company, New York City. 
(Balance Sheet of June 30, 1908.) 

The application to the New York Stock Exchange for the 

listing of $7,082.400 additional cavital stock contains the 

following balance sheet as of Juns 30, 1908, which we com- 

pare with that of Jan. 1901, as follows: 





Jwne30,’08. Jan.31,’01. June 0,03. Jan.31,'01. 
Piast ot 908,168 45,8-6,900 Cadttel stock... 72,015,780 71,697,500 
ae aa TS 1,646,646 | Debent. bonds.. 1,461,000 1,682,264 
Fund for Metro. Bonds & mtges.. 15. 15,257 
Gas Lt.bonds. .......... 622,000 | Consum’rsdep'ts - €52,114 $98,390 
Accou: ts & Accts and bills 
receivable ..... 1,708,225 1,117,841 pavableand ac- 
Materials and 902,573 onset geet Sarees. maT) 8.100.006 
NOS. .....00 a nsur. fund, etc. 5 
Bivcheand bonds - Me'. Gas Lt 008. ....0--..« 623,000 
Of ther COm- 55 76,929 41,188,075 | realized. on oap- 
' 
Saas lie deca ital stock...... 15,264,070 14,095,755 
Total.........102,518,946 90,854,402 Total ....... 102,518,946 90,854,402 





* The increase of the item of bills payable over the application of 
February, 1901, was caused for the mest part in acquiring the stocks, 
bonds or other obligations of other gas and electric-light com panies in 
the vac ted New York, bat to some extent in making improvements 
upon property of the company.—V. 77, p. 300. 


Welsbach Company. 
(For the year ending May 31, 1903.) 
Results for three years compare as follows: 








1902-03. 1901-02. 1900-01. 
Cae earings iemgssledin Sapna comee $555,542 $538,537 $625,837 
Bona interest ............sccesssone-- $326,300 $328,300 $327,050 
Sinking fands .......... --- 105,360 05,360 105.360 
Cha ETS ee | Ee ee 13 448 
Dividend (2 per cent). .........cs00.- 70,000 70,000 70,000 
DE rcdcbibicceusinawtanbeecadon $514,781 $501,667 $515,966 
OE. ccetnineesniabasieeasesseane $40,761 $36,870 $109,881 

~V 75, p. 865 F “ 


Westinghouse Electric & Manufacturing Company. 
(Balance Sheet of June 80, 1903,,' 


The statement to the New York Stock Exchange reports 
the net earnings for the three months endiag June 30, 1903, 
as $1,187,734. For the year ending March 31, 1903, an of- 
ficial circular (V. 76. p. 1089,) showed net earnings, includ- 
ing subsidiary companies (approximate), $4,650, 00. For 
the four months ending July 31, 1899, the net earnings were 


$558,431, 
The balavce sheet of June 30, 19938, compares with that of 
July 81, 1899 (the last her-tofore published), as follows: 
June 30, Taig St, June 90, July 81, 
1903, 4 1908, ' “18%, 
EE 130,020 i 


TAabtlittes — 

Cash 1,759, 745.175 | Pre‘erred stock... 3,998,700 38,¥96,750 

Bills receivable.... 1,880,770 Assenting stock...14,026.-0) 9,344,°56 

Accouats receiy'le §,182,603 2,723,946 | Common stock..... 8,650 9540 

Material io stock.. 7,500,744 8,020,658 | Suroius .. ... - 88'12.4°0 2,719,228 
do onconsign. Accvunts payable. 2.581663 92,811 

andexch.. 784,425  ........ Bill- payabie....... 5,8U2,.00 1,226,000 

, CtC..,. 49°R,948 1,981,366 | Divideud scrip,ete. eee 

Machinery, etc..., 2,838 301 1,682,870 | Deben.certificatesx2,787,000 3,500,000 

Stock in sub. cos... 4,018,468  ........| Instalmenton new 

Stocks and bonis . 8,23-,014 65,267,237 | BLOCK......cccseses 3,334,934 

Cleveiand plant. 546,143 =k... 

| od gd Man.E.Co. ........ 876.897 

Pat’ts,-barters.4c. 5,019,621 4,742,131 

Miscellaneous ..... 199,680 699,950 


33° 
3 








eeeeeeee 





Total ..oees «+» -80,849,667 21,954,845 


x Originally, $3,590,099; retired, $600,000; purchased for retirement, $113,000 
et "00 ohare pee cotne soot te be issued Sept. 14, 1908, at $40 shar. 
(oar valeo $50), $7200,000—pay ments received oa ‘acount, $3,881,981" ’ 

The authorized — stock is $25,000,000, of which upon 
the issue of the $4.500,000 assenting stock recently subscribed 
there will remain in the treasury $2,470,850 preferred and as- 
senting stock.—V. 77, p. 513, 802, 





GENERAL INVESTMENT NEWS, 


RAILROADS, INCLUDING STREET ROADS, 


Anthracite Coal Roads.—Decisions.—Hon. Carroll D 
Wright, acting as umpirein accordance with the award of 
the Anthracite Strike Commission to settle the five questions 
in dispute between the operators’ and miners’ representatives 
on the Board of Conciliation, filed his findings on Sept. 8. 
His most important ruling is that the operators have the 
right to discharge a man at any time for any reasonable 
cause, but not for membership ina labor union, The several 
grievances of the men and the decisions as to each follow: 


(1) That Th mas Tanner is receiving less wages for ten hours a day 
then he received previously for twelve hours a day. No ivjuetice ts 
done Tacner. It is true that his wages ure less, but he receives 
11 1-9 per cent more an hour than he dii before. 

(2) t Coxe Broth re ¢ Oo, of H.zsiton discriminated against em- 
ployees who were not reiostated whea work was resumed after the 
strize last year. Former employees like Harry Brocius should have 
employment There shoold be no discrimi: atiun against any former 
empioyee not f und aap hy | a Grime or oot under arrest, 

(3) Disorim nation y the Lebich Coal & Navigation Uo. It has not 
been shown that the wen were discrim axted against because they 
were members of @ labor anioa, oat the company should have given 
preference to the old men when they were patting miners to work 
vy = s'rike. ¢ wan u » 

4) Discharge o' am Mowry by the Phila. & Reading. There 
isn doubt thate man has « right to quit work upon giving proper 
noice. T e:efure, the right of the employer to discharge for any reas- 
Onabie cause, Other than belonging to a labor union, mast be sus- 


(0) The ease of the rock men, who went out on strike because the 
contractors for whom they worked refased them ths 10 per cent al 
love 9 reas coy py ome Aceisien of sue Anthracits Stake Commis 

bor ct employers were par f th 
Commission, aad the hea oupleress ave bya tee 





The Board of Arbitration, which considered go> 
mands of the Alabama ooal miners, awarded the min, * 
Aug. 22 an advance in wages of 244 cents with 5 ) 
18c, per yard on heading or narrow work, ex, 
courses. Miners must work half day on pay days, 
ag = age to work at — tweaty days in the ma 

o boys un ter 14 years can work in mines 
V. 76, p. 1854, Atter Sept 1 

Atlantic & North Carolina BR —Proposition 
Walter W. Milis of Raleigh and H, L, inlayeon sa 
boro recently offered to take a 50 year lease of thig Gali, 
which the State of North Carolina is a two-thirds ot 
and to pay as rentala sam equal to 2p, c, on the 
stock. The directors on Sept. 2 voted not to accept thé , 
For the year ending June 380, 1908, the 7 
stated, were $304,000, contrasting with $257,088 in W 
net about $100,000, against $85,272. Tne Surplus over jp. 
terest and taxes [these items in 1901-08 aggragatiog g7 4g 
was in both years spent on improvements.—V, 68, p. 7. 

Chippewa Valley Electric Ry. (Eau Clai 
Stuck This company has filed an oo ate 
capital stock from $200,000 to $410,000, and enabling thy 
management to furnish electric power for manutactariny 
and commercial purposes, 


Cleveland (0.) Electric Ry.—Refunding.—On Sept, ithe, 
matured $100,000 6 p.c bonds of the Soath Side Ry. 
and $600,007 6 p. c, first mortgage bonds of the Brootin 
Street Ry. Of the $900,000 Cleveland Electric Cons iidatel 
58 held to retire these underlying bonds, $342,000 wereg. 
‘hanged therefor at par and $800,000 w-re sold toD 
Prior & Co, of Cleveland, leaving $252,000 on hand to provide 
for the floating debt which was incurred to pay then 
mainder of the maturing 6 per cents, The refunding wij 
save the company $9,000 yearly.—V. 77, p. 196, 85, 

Consolidated Ry. & Power Co.—Sale.—The “Salt Lab ' 
Tribune” announces that A. W. McCune has g/d his interat 
in this company to the Utah Light & Power Co, (Compn 
V. 78, p. 856; V. 76, p. 870.) —V. 78, p. 887, 

Detroit & Toledo Shore Line BR&.—Opened,—The fin 
train from Detroit to Toledo over this company’s road wy 
run on Sept, 8, on which day the Grand Traok Western By, 
and the Toledo St. Louis & Western Ryv., as joint 
took possession. For the present only freight will 
handled. A contract has been signed for the useof th 
terminal facilities of the Toledo Railway & Terminal (o, ¢ 
Toledo.—V. 77, p. 250, 88. 

Iowa Central Ry.—New Director.—H. E. Hantingtonot 
New York has been elected a director to succeed R. J, Kin- 
ball, resigned.—V. 75, p. 1198, 1206, 

Mipnespolis St. Paul & Sault Ste. Marie BR.—Consolid- 
tion of Ovnst:tuent Companies.— Under this title have ben 
merged the several constituent companies of the “ 800” a: 
tem, viz: 

Minneapolis St. Paul & Sault Ste Marie, Minveapnlis & St, Oroir, 
Minneapolis & Pacific and Aberdeen Blemarck & Northwestern. 
Toere is no cnange in the amouat of the cspital stock ol 
the system, whicn remains at $21,000,000, $7,000,000 preferred, 
The Soo stock is exchanged $ for $ in kind, and the stock of 
the cther companies on the basis of threo of their share: for 
one share preferred and two shares common in the new 
company. V 77, p. 451. 

Nashville (Tena.) Ry. & Light Co.—Called Bonds—Fint 
mortgage bouds of 1894 of the Uaion Light & rome, 
Nos, 83 and 44, haye been drawn and will be paid at par 
interest at the American Loan & Trust Co., Boston, on Sept, 
16, 1908.—V. 77, p. 451, 89. 

National RR. of Mexico.—Notes.—This company pong 
tiated through Speyer & Co, $8,890,000 notes to pay 
the control recently acquired of the Iateroceanic ay 
Co, of Mexico, Tae notes will bear 5 per c-nt and ran 
two years from Oct. 1, 1903 subject to redemptiva oa yal 
daye’ notice at par and interest; interest periods April on 
October, The notes are issued ia denominations of 7 
and — They have been sold mostly in Earope.—'."; 
p. 451, 251. 
new York & Pittsburgh Central RR.—New Compay— 
Robt, H England, Vice-President and General q 
issued the following circular under date of Aagust |, 4 
“Notice is hereby given that the above compa.y, naving 
sorbed the Pi tsburgh Johnstown Eveusburg & 

(V. 77, p. 196, 850), the said company hereoy asesames pom 
sion of same, with all property connected therewi 
traffis bslances, car mileage, rentals, etc., due to an fa 
Pittsburgh Johnstown Evensourg & Exstern RB., 
included ia the gecqnats ¢ ia comes. ident; Robert H. Bt 

6 Bere: Jobo G. 

aun Vise President and General Manager; J. Williamson Thatetl 
Treasurer; J. Baker Thatoner, Secretary. tors have 
Northern Ceatrat Ry.—New Stock,—The direc age 
approved a propo-ition to increase the oapital wg prot 
amount not yet determined, to provide for sandry The 
ments at least some of which are now io prea altimore 
sharebolders will vote on tne matter on Nov. for rook i 
and Nov, 10 in Pailadelphia, Tne authorized capi 

$12 000,00; issued $11,462,300, —V. 76, p. 865. sete wl 
Pennsylvania RR.—See Pittsbargh Coal Oe 

last week’s CHRONICLE, p. 518.—V. 77, p. 147, 8 gn.-feo 

Pittsbargh Jonastown Ebensparg & Este 8 
Wed wep = 4 New York & Pittsburgh Central By. anover 





a 
before the Uonciifation Board and are not amo - 
fected by the award of the Commission. —e 


77, p. 850, 196, 
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Bridge C».—Sale, —See Chicsgo Barlington & 
ote Ba in ast week’s CHRONICLE —V. 75. p. 1855, 
Fredericksburg & Potomec RB.—See Rich- 
Bichmows a Co, below.—V. 76, p. 1249. 
; on Co.— Guaranteed Bonds.—This 
Richmond: Washington ve majority of the stock of the 
union ricksburg & Potomac RR. and the entire 
Bichon Washington Southern Ry., these roais together 
stock the only line between Richmond and Washington, 
forming a collateral trust mortgage to the New York 
Trust Co., a8 trustee, to secure $11,000 000 of 4 p. o. 
due June 1, 1943, but subject tocall at 105 and 
terest payable in Jane and December. Th-se 
ch $6,000,000 has been sold to leading insurance 
financial interests, are teed jointly and 
pal and interest, by the following roads, viz. : 
neylvatia RR., Baltimore & Ohio RR., Atlantic 
Co,, Southern Ry., Seaboard Air Line Ry, and 
& Ohio Ry., each of which owns one-sixth of the 
stock. The proceeds will be used for double track- 
straightentog curves, reducing grades and other im- 
ts,—V. 73, p. 1011. 
io & Aransas Pass Ry.—New O 8,—The fol- 
ee iiccotors and officers were elected at the annual 
ee t. E. J. Martin. Th B 
Beer Beate rtm Beery, Re He anos, We Rey and 
Officers—C. B Hodson President; M. D. Monserrat, Vice-President; 
ston, Secretary; 


EPUEEESTE 
| ne ali 


5 


ti 
a 


E. C. Tarrant, Treasurer.—V. 77, p. 452, 


z= 


Louis & San Francisco RB.—Lquipment Trust,—The 
has acquired equipment costing $2,144,072, consist 
locomotives, 27 passenger cars, 6 chair cars and 
car, and on account of the same has made an 
trust agreement with the Continental Trust Co. 
to secure $1,624,000 of 5 per cent notes dated 

, and due in 28 —— instalments of $58,000 
interest payable in January and July.—V. 77, p. 


ain 


BEE 
ats 


Sheboygan (Wis) Light, Power & Railway Co.—New 
@-A om am 8 has been made to the Mercan- 
Co of this city, as trustes, to secure $2,500,000 of 
$1,000 consolidated 5 p. v. first mortgage 30 year gold bonds, 
maturing July 1, 1933, but subject to call in whole or part at 
105 on any interest day; interest payable Jan. and Jaly at 
the office of the trastee. Of the bonds, $400,000 are reserved 
to retire a like amount of outstanding 5s dated April 1, 1896; 
the remaining $3,100,000 are issuable for improvements 
and extensions, including a line under construction from 
Sheboygan Falls to Plymouth, 10 miles.—V. 76, p. 973. 
egfield (Mass.) Street Railway.—Mortgage.—The 
ame has fled a first mortgage to the Sprinzfield Safe 
Deposit & Trust Co., as trustee, to secure $1,700,900 of 4 per 
cent gold bonds of $1,000 each, dated April 1, 1903, and due 
April 1, 1923, without option of earlier redemption. Oaly 

,500.000 has been authorized to be issued by the Massachu- 
setts Railroad Commission. The remainder will be reserved 
forfutare requirements.—V. 76, p. 812, 

Toledo Ra'lway & Terminal Co.—See Detroit & Toledo 
Shore Line RR, above.—V. 77, p. 452. 

Virginia Passenger & Power Co.—Arbitration of Claim. 
~The management have arranged for the arbitration of 
claims and counter claims, aggr-gating about $1,000,000, be- 
tween the new interests and George E. Fisher, one of the 
former owners of the roai. Winslow 8. Pierce is the arbi- 
trator for the company. Mr, Fisher will nams his arbitrator 
shortly, and the two are to select a third.—V. 77, p. 452, 








INDUSTRIAL, GAS AND MISCELLANEOODS. 


American Smelting & Reflaing Co.—At the annual meet- 
ing on Wednesday the retiring directors were re-elected 
and Edgar I. Newhouse and Edward Brush were added to 
the board. The company is reported to have on its books 

common stockholders and 8,250 preferred stookholders. 
ae Annual Report, pages 627 and 651.—V. 77, 

Atlas Tack Corporation.—Sale.—The properties of this 

company were knocked down at the recent auction sales to 


Fairhaven, Mass,, brought sums aggregating $11,069 
being below the assessed value; the machinery was sold 
im small lots and mostlv to tack makers and second hand 
+ oma aw At Teantos ten parcels were va in for 
regatin ,105. At Plymouth two parcels brought 
$4,575.—V, Ti, vy 4 a " 
Bay State Gas (o.—New eorganization Plan.—The reor- 
on committee, consistiug of Titus Sheard, C. 8, 
~ ond and W. J. Arkeil, makes the following announce- 


The reorganization committee having bef 
‘ore it the papers relating 
oa of the receiver, and also a refasal of the United States Light 
tides my Co. to asaume the responsibilities under such suit, has de- 
the la, abandon the recnqaniectaca lan of Jane 15, A number of 
States ger stockholders of the Bay State Gas Vo and of the Untied 
mitte Kighs & Heating Oo have proposed to the reorganization com 
feaned 1 new pian. which has been accepted by them and which wil! be 
time either y, Waerery the holders of shares can in the meaa- 
adept the new or take back their deposits, The 


Bell Zeloohens Co. of Phiiadelphia.—Option to Sub- 
scribe.—S holders of record Sept. 23 will be entitled to 
subscribe at par ($50) for $2,000 010 new stock in the propor- 
tion of one share for every 6 shares then held. The right 
will expire Oct. 12. Payment for full shares equal to one- 
half of the shares so subscribed must be made on or before 
Oct. 20, 1908, and for the remainder on or before Jan, 20, 
1904.—V. 77, p. 198. 

British Colambia Copper Co.—Stock,—There are now ont- 
standing 256 800 shares of a par valueof $5 each ($1,284,000), 
An increase in the issue from $1,250,000 to $2,010,000 was 
authorized last February, but only a small amount of the 
new shares has thus far been sold. The object of the increase 
was to provide for additional plants and to acquire additional 
tonnage. Negotiations to the latter end, we are informed, 
are now beirg concluded.—V. 76, p. 487. 

Chicago Railway Terminal Elevator Co.—Notice.—The 
bondholders are ihvited to communicate with Northcote, 
Dudley & Maitland, 807 Monadnock Block, Chicago, Illinois, 
who represent the holders of a large amount of the bonds. 
—V. 74, p. 480, 

Colambia Plate Glass Co.—New Plant.—This company’s 
plant at Blairsville, Pa., is turning out daily 3,500 square 
feet of plate glass, which it is expected will be more than 
doubled within two months. Nearly three hu’ dred men are 
employed. The works are equipped with modern labor-saving 
devices, and in size are said to be second only to the plant of 
the Pitteburgh Plate Glass Co. at Ford City.—V. 72, p. 777. 
Cons lidated Gas Co., New York.—Listed.—The New York 
Stock Exchange has listed $519,990 additional capital stock, 
making the total listed to date $73,437.500, and has author- 
ized the listing on and after Sept. 15, 1908, of $6,562,50) addi- 
tional stock when issued, making the total amount admitted 
to the list $80,000,000. The proceeds of the new stock will 
be principally applied tothe payment of floating debt in- 
cluded in the item of accounts and bills payable, stated in the 
halance sheet of June 80, 1903. (See page 628.) Compare 
V. 77, p. 800. 

Consolidated Lake Superior Co.—Dissatisfied Stockhold- 
ers —E C. Miller & Co, W. W. Kartz & Co. and Brice, 
Monges & Co.. all of Philedeiphie, in an adver'isement, say: 

The management having re our demands for the names of the 
subscribers to the $11,08%,400 contract of subscription to preferred 
stock, upon which the company’s report of Jane 30, 1902, admits that 
@ balance of $9, 39.100 was t due and onpaid, and having failed 
also to give any reason whatsoever for not having enf«rced the pay- 
ment of said subscriptions, it is important that immediate ste 
should be taken for the protection of our rights as stockholders. As 
the best means of accomplishing the desired result, itis proposed to 
apply for the a ppointment of receivers for the corporation. 

Stockholders are a requested to communicate 
with E. C. Miller & Co., 437 Chestnut St., Philadelphia, re- 
garding the matter. 

Those interested in carrying out the reorganization plan 
say that the appointment of a receiver would only com- 
plicate matters, as the company’s assets, consisting of stocks 
and bonds in other corporations, are substantially all pledged 
to secure the Speyer loan. 

The ‘‘ Philadelphia Record” of Sept. 10 contains a long 
statement from Vice-President Sanborn regarding the offer- 
ing of the last block of $20,000,000 preferred stock, which it 
seems was Offered for account of the Algoma Steel Co. Of 
this stock he says $11,500,000 was sold aud paid for; an op- 
tion on $2,500,000 was thrown up, and of the subscriptions to 
the remaining $6,000,000, $2,000,000 has been paid, and only 
$80,000 is now due and payable, 

When Mr, Shielis was elected President ia April last, one 
of his first steps was to close the expensive offi es in Phila- 
delphia and transfer all of the accounts to the works at Sault 
Ste. Marie, Ont. (see V. 76, p. 1032). The company’s ac- 
counts are therefore not available for inspection in Philadel- 
phia.—V. 77, p. 458, 351. 

Copper Range Consolidated Ofness Mining Co.—New 
Stock —Amalgamatton.—The sharehulders votei on Sept. 8 
(1) to increase the capital stock from $28,500,000 to $38,- 
400,000, par value of shares $100; (2) to purcaase from A. C, 
Burrage 70,000 of the 100,000 shares of $35 eash ($230 called 
up) of the Trimountain Mining Co. of Michigan, by ex- 
change of stock, share for share; (3) to offer to purchase 
aby or all of the minority interest (80,000 shares) of that 
ccmypany’s stock on the same basis. Tne Trimouatain has 
paid two quarterly dividends of $150 per snare. President 
H. H. Fav. of the Trimonotain Company, in a circular says: 

(n the brief time the Trimountain Company hus existed, we bave 
placed it upon a dividend basis, and with 85 per share possibile assess- 
ment uacalied, we have developed our mine until it is possible to sup- 

ty ite preoent mil of four heade for twenty years without further 

evelopment, With the two more shafte which we have planned for, 
mening six in all, ite future seems practically uniimi —V. 75, De 

Diamond Match Co.— President Barber's Statement.—Pres- 
ident Barber, in a jetter to the Chicago * Economist,” re- 
plies, under date of Aug. 22, to the strictures of an E sglish 
paper toucbiog the etfect on the interests of Bryant & May 
ot the control of that company by the Evglisb oranca, the 
Diamond Match Co., Limited. He says in substance: 

The Diamond Match Co. haa Govelegee some extraordinary ma- 
cohinuery a: d was enable1 by ite use in England in tiv- yea's to balld 
up as large a trade in mat h+s in England as Bryant & May had before 
the combination. The management of that company realiz+d that its 
earninge would grow lees and iess and thoughts 16 good business to 
negotiate the consolidation with our company, Watch has worked 
harmoniously sfactorily to both parties, la-uring the 





of the new will mitted up to and including Sep- 
tember 2 pan will be per P is Bep 





and 
stockholders of the Bryant & May Co. a substantial 41-per-cont in- 


vestment, which they would have lest had the a 
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[VoL Lxepy 

Pittsburgh Coal Co.—Purchase of Monongahela Biot 

coltdntene the directors voted on Monday to ourchage on 
I, Whitney, of Whitney, Stephenson & Co., a 

ity of the capital stock of the Monongahela River Gc, Le, 


On the other hand, the Diamond Match Co., Limited, receives the full 
benefit of our inventions by the increased earnings of the Bryant & 
May Oo. as distributed through 

The Diamond Match Co. needed the Bryant & May Co. to fully real- 
ize ms oe derived — peed awe wees A as the aenej oh had a oe 
tion of m ears’ stan ‘was as weilknown through- + 
out the warlt'es any industrial Sinema. We, on the other hand, had & Coke Oo, commen as the River” Coal Co, 
succeeded in producing matches at a much less price than anybody | P88 157 (table) and 168 of INvEsTors’ § 1 
elee in the world, quality considered. The alliance is of immense | contract, it is understood, calls for the transfer of 


benefit to both companies. We are constantly developing new ma- 000 ex. 
chivery and methods of manufacturing, and are able to extend our ary tpt ey sth oe oe ve a common Stock ang 
pusiness much more rapidly through the British possessions by co- | 9~79U"s © 910,000,000 pre’ stock at $15 and $4 
tion with the Bryant & May Oo. than would otherwise be possi- | per $50 share, respectively, in all $6,750, 
bie. We have already established three factories in south Africa, ail President Francis L. Robbins is quoted as ga $ 
Sh'deted shana of th Bupantd yO shatlawlunntay be of | nie ee companion wil be eperaed ead wader tS a 
e shares of the Bryan ay Co. © of | Ther ! 
great valne.—V. 77, p. 351. 6 will be no m r whatever. The Pittsburg however 


as the owner of the majority of the atock of : Com: 

have the control of the one and will name the be Te i » will 

he some time before the plans are all worked out. may 
is being made with the plan for closer relations 


Dominion Coal Co.—See Dominion Iron & Steel Co. below. 


Paha capa railnraae Wo With the 
Dominion Iron & Steel Co.—Abrogation of Lease—Bonds. | stockholders te heped weonahnd thei" separa ies Tea ented 10 the 
—The shareholders will meet at Room No, 38, Street Rail- | for thirty days yet. I can say, however, that it is not a matter ord! 
way Chambers, Montreal, on Sept. 15, 1908, at noon: (1) To | 2% edo —— company nor is it any blow at the Wabash. ‘The, 
confirm an agreement entered into with the Dominion Coal | "ne Monongahela purchase seems therefore to 
Co., Limited, respecting the surrender of the lease of June | preliminary to some such alliance with leads be merely 
12, 1902, and to authorize anew agreement with the said companies as described in the “ Pittsbur he: Tailroad 
company respecting a supply of coal. (2) To authorize an | jast week (p. 518). The same authori Bh Dispaten” 
issue of bonds to be secured by @ second mortgage on the! «according to the best information the pa Sept, 6 said: 
property, assets, franchises, &c. The second mortgage | terests] will pay in cash to-the Pennayl i. Loe 
ds to the amount of $1,500,000 have, it is understood, | $95,990,000,to enable the Pittsburgh Coal oe Mining 
been subscribed for at par by the directors, and it is under-| foating debt, and will pay the remainde te hear itself trom 
stood will be taken at that % be ron nce (issued ) by a re 4 to be for: herp ag 
In order that nothing may interfere with the carrying out | Pennsylvania, Baltimore & Ohio oer Lak oe the 
of the proposal arran between the directors, it has been | porgh & Lake Erie.”—V. 77 D 518 a ciel a 
decided to make no official statement of the terms for the sev- Pittsburzh Pi : ‘i Papa Nee 
erance of the companies until atter the matter is officially ac-| a S0ars v _— Glass Co.—See Columbia Plate Ging. 
complished. Messrs, Aimilius Jarvis & Co., bankers and | 0% #bove.—V. 76, p. 1298, 
brokers, Toronto, however, published the following in their} United States Mining Co.—Bonds.—We are informed that 
circular of Sept. 4; they inform us that there bas since been no | the company claims that aii the $220,000 bonds have bsen 
change in the situation, a emali hitch in the carrying out of | called and are nage at 105 and interest. The holders of 
details having, they are reliably informed, been satisfactorily | $75,000 of the iseue, however, contend that the company is 
overcome : bound to extend them, as they notified the company of 
Onur best information places the figures roughly as follows. The coal | desire to extend the bonds before the call was made,—V., 7, 
company shall pay to Lad steel okey eee | ed ag ened p. 518, 
cash, agree further su 8! 
compony with such coal as they require, the coal to be hed of mine,” | _ United States Pamp & Supply Co., Toledo, 0.—New 
the price to be paid being $1 20 per ton. After the expiry of four| Plant in Operation.—This company, incorporated in New 
years, provision is made for the supply of a cheaper quality. The cash | Jersey in Jul 1902, with $820,000 of 
f represents over $2,000,000 which the steel com nt y 7: , 000 of authorized capital 
ES ine dovelepment 26 the eon! coms y, and a bonas ef $500,000 paid stock, recently operating its new plant, on Industrial 
by the coal company for the can tion of the lease, Heights, Toledo, adjoining the Lake Shore and Termingl 
000 fae tn Sey bond fone "Tie With Thats wp seomnel toma | Pade asen gg artnee fects 
ng 80 by 200 feet of stone and brick. The company will 
the coal company, makes over $4,000,000 in cash, and of this a sum | manufacture the double-acting 
said to be amply sufficient is being laid aside both me ramets 4 factured by the Standard Mfg. ety - Ly nL ot thar pomee 


of the works and for working capitel to on Directors: Roseoe Bean is ident; D. J. Nyeswander, Vice-Presi- 
increase in the value of assete of the « company tarongh the } dent; G. E. Treasurer; H.O. erlain, Secretary; J. Btoll- 
adjustment above mentioned will be between $1,500,000 and $2,000,- ey e & feng J Dr. OE Mili Snanibor z v4. 


United States Realty & Construction Co.—S; Dis- 
The Dominion Iron & Steel Co, has been to have 8 | solved.—The underwritin dicate, which put up $11,000,- 

floating debt of about $4,800,000.—V. 77, p. 612, 9 wel ep Sa parpoee e curting tank pein an 
Keystone Watch Case Co.—Listed.—The Philadelphia | was formally dissolved yesterday, the holders of certificates 

Stock Exchange has listed $564,400 additional common stock | of participation receiving at the Central Realty Bond& 

issued in exchange for a like amount of preferred stock, | Trust Co. the stock and cash to which they were entitled, 

This increases the common stock op the to $2,764,400, | —V. 77, p. 207, 206. 

Compare V. 77, p. 852. Utah Light & Power Co., Salt Lake City.—Purchase of 

Miami & Erie Canal Transportation Co. —Inventory.—The Lines.—See Consolidated Railway & Power Co, un- 
aay neg penpals te Iy 2, 1908, as $1,607,056. Tho yp ca ge rte ap 

on en! aly as 5 ©} Western Union Telegraph Co.—Q:arterly. — 
same authority inventories the assets, other than track and (partly estimated) for gs a cndiee Se bo were: 
roadway and overhead construction, at $282,517, viz : . nee. roa Sep.30. ee repens. Fos, chorgs. an paid. Bal ~. 

eo PaO eal ake PlO OOS nite Metrcn hee Oa gES, tenis | 1908 (actual)....... 3,247,174 253,550 1,917,010 777,614 
and machinery, Fe iu ae ond — 96,826; | eo ss, fens mre ey rg pent ee $18,916,409, The 

;, Clectri sagt seni 0 WO,e07 5 p. c. dividen payable Oct, 15. 
$1070. Total, $2b2017.— v.77 'p O18, 408” satanials endougetes, The estimated results for the fiscal year ending June 39 last 
Monongahela River Consolidated Coal & Coke Co.— | eon eae oo ne ee a DLA dTL omapey see ee tee 
ce at revenue for the year was $3,214,471, comparing -206,- 
Oe = Control.—See Pittsburgh Coal Co. below.—V. 76, Tre as ciated, and the balance over dividends, $2,268,721, 

foe against $2,261,024 —V. 76, p. 1412. 

Monterey County (Cal.) Gas & Electric Ce.— Mortgage. — iba 
The shareholders vf meet Oct. 8 at 815 South ary i wee ete peers Eetete wag empatrsetis ee 
Los Angeles, to authorize a mortgage to secure $500,000 of 5 | - 20 Now SOF change has authorized the 
per cent bonds of $500 each “‘for the purpose of raising money $4,500,000 additional assenting stock from time to bey Hs 
to complete the construction and equipment of its plant and | '80ed, making the total amount admitted to praeBheos me 
for paying existing indebtedness.” e company purchased 526,800. This $4,500,000 stock is that offered to the nna 
last May the entire capital stock of the Monterey Gas & | 20lders last June at 110 ($55 p. $50 share), and is additi 
Electric Co., which early in 1902 made a mortgage for $180, - (Compare V7, “)” week, but issued some time ago. 
000 and purcaased the Monterey & Pacific Grove Street oman? Sent ond a See page 628.—V. 7, (D> 


Railway & Electric Power Co., (stock, $99,000, a 5-mile 
trolley line that was to be extended to Carmel Mission, 
of the Salinas Water, Light & Power Co. (stock, $200,000;| —Fisk & Robinson of New York and Boston have just issued 
bonds, 53¢ p. ¢., $150,000) operating in , Cal. "The | an illustrated booklet entitled “Industrial Missiesippl,” 
works, it is stated, will be completed shortly. M, V. | written for them by Elisha Walker, indicating the remark 
Segui is President, vice O. Z. Hubbell, deceased; R.| able growth of the country adjacent to the Gulf & Ship 
©. P. Smith, Secretary-Treasurer. Mr. McQuigg is also| Island RR, The writer spent over six weeks in Souther 
President of Santa Cruz Capitola & Wateonville Blectric Ry. ure obsining hisinformation, The book treats princ!- 
The company was incorporated last month with $750,000 | pally of the southern part of Mississippi, which includes 
of authorized capital stock, of which $600,000 is outstanding; | the‘far-famed Long Leaf Pine Belt, and calls eg oa 
par of shares, $100, Farther facts: to the a the oe —e a a in 
, . | average per acre of cotton. e considers 
dated Oct 1, 1908, and ne Oot. 2, 1088, but au Meat ta ai stter Gor: | length the financial and strategic position of the road, and 


; amount at 1 ; fund from 6 to 1 0 
aan8, omy anes * re bry 55 oe a ace as shows that while lumbering constitutes the majorly a 
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sendee peure freight handled, other business has been ng” 

ty Mon > Gas & Kiestrio rg pny ines Water that last year the company earned from cate other The 
Light & Power Co. The mortgage trustee is the Title Insurance & | lumber over 45 p. c. more than its total fixed aie 
‘Trust Co., Los Angeles. future of Gulfport as an im and exporting city is 


Office, 825 Laughlin Building, Los Angeles. cussed, and its future is very bright. 
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Reports and Documents. 
THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY. 
EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 80, 1908. 
Topeka & SANTA FE Ry. System, treasury were exchanged for $69,000 of Chicago Santa Fe & 
Orrin Ore AU STRRED, New YORK . California Railway Company’s First Moskau e Five Per 
: SEPTEMBER 2, 1903. Cent Bonds; $300,000 of General Mortgage Bonds were taken 


‘To the Stockholders of the Atchison Topeka & Santa Fe Rail- 
asi 








Company : 
aa submit the following report for the fiscal 
July 1, 1902, to June 80, 1908, inclusive : 
yeThe lines com ing the Atchison System, the operations 
of which are em raced in the following statements, are as 
; June 30,1903, June30,1902° 
Rail 6173°61 dan 22 
F WAY...-ccceee A 071" 

Aucioon TOPeT Paso Railroad ..ce-c-ms------ 20: 17 
Gulf Cokrado & Santa Fe Railway... x 1,177°81 
southern “a'ifornta Railway .. ..-. 78 478 33 
Southern Kansas Railway of Texas.........--.- 12917 
MTOtAl....--0-eennreccenaeeee oonnerowerecerenes 7,876:70 

TEEON coccreccccccnccssecccccerececccesoocs LTBL =... - 








This includes the Santa Fe Pacific Railroad and the San 
pets pean Josqu'n Valley Ratlway, which in the last annual 
stated separately. 


were y 
i mileage operated during the fiscal year ending 
na 9, 1908, was 7.965°18 miles. In the above statement 
90-94 constructed miles of the Eastern Oklahoma Railway are 
not included, as they had not been turned over to the operat- 
t 


fice the last annual report the Santa Fe Pacific Railroad, 
consisting of 875'30 miles, and the San Francisco & San Joa- 
nin Valley Railway, consisting of 372°48 miles, have been 
Cotas to The Atchison Topeka & Santa Fe Railway 
Company, and during the fiscal year ending June 30, 1903, 


were operated by it pees. . , 
For detailed statement of present mileage and changes in 


mileage since last annual report see pages 41 to 44 of pamph- 
let report. 


INCOME STATEMENT. 


The follo is a summary of the transactions of the 
System for the fiscal year : 
Sitar... aia Th 

Income from all SOUr0G6.........---seceee-e0-ere-20e "$63,668,390 99 
ne ee ee wien 
"$23,032,814 51 
why 2 guuaiauetnetcemncatr erry En 
Pitinccovevcccccecsas: conevens swec conned eccecasce 81 3,898,329 27 


This is equivalent to 5 per cent on the Preferred 
Stock and s8°033 per cent on the Common Stock 
outstanding. 


The following sums were charged during the year in Profit 
and Loss Account: 


DIVIDENDS — 
On Preferred Stock— 
No.8 (2 %), paid Aug. 1, 1902........... $2,854,345 
No. 9 (249%), paid Feb. 1, 1903.........0. 2,854,345 $5,708,600 00 
On Common Stock — - 
Ro. 4 (2%), paid Deo. 2, 1992............. $2,039,110 
No. 5 (2%), paid June 2,1903............. 2,039,110 
ee 4,078,220 00 
Written off property accounts in respect of betterments 
improvements, equipment, and discount on bonds.... 3,000,000 00 
Appropriation to fuel reserve fund ............2.-.00s0s- 285,174 57 
Aggregate charges to profit and loss................. $13,072,084 57 


Amount to credit of profit and loss, June 30, 1902. ....$16,027,415 23 
Balance to credit of profit and loss, June 30, 193, after 
making the above charges 16,853,659 93 








Income from other sources than earnings from operation 
of interest on cash in bank and sums collected as 

interest and dividends upon bonds and stocks of companies 
the operations of which are not included in the ystem 


ts. 

During the fiscal year the sum of $579,682 18 in cash was 
received as the net proceeds of sales of lands embraced in the 
Santa Fe Pacific Land Grant, but this was cizeony written 
off the book value of Railroads, Franchises and Other Prop- 
erty, and the transaction does not appear in the Income 
Account, (See Exhibit A, page 687). / 


FUNDED DEBT. 


outstanding debt of the System lines embraced in this 

Ayemgery! bonds in treasury, amounted on June 80, 
the fiscal year which ended June 30, 1908: 

of additional General orreny tone were issued 

General Mortgage ds taken from the 


from the treasury and given in exchange for all outstanding 
stock and bonds of the Randsburg Railway began yf 
$5,645,000 of Eastern Oklahoma Division Four Per Cent 
Twenty-five Year Gold Bonds were issued and sold. 
Of the Serial Debentures, $2,500,000 matured February 1, 
1903, and were paid. 
es ast ae increase of the funded debt since July 1, 1902, is 
The following is a statement of the outstanding funded 
debt on July, 1, 1903, not including bonds in the treasury: 


Bonds, Interest. 
General Mortgage, due Oct. 1, 1995....$136,634,500 4% $5,465,380 
Adjustment Mo » due July 1,1995 51,346,000 4% 2,053,840 
Serial Debentures, $2,500,000, due Feb. 

1 of each year..... bide vepdees nteae 7,500,000 4% 1,100,000 
Eastern Okla. Div., due March 1,1928. 5,645,000 4% 225,x00 
Chic. & St. Louis Ry., due Mar. 1, 1915. 1,500,000 6% 90,000 
Chicago Santa Fe & California Ry., due 

pe Ee, ES SAID 560,000 5% 28,000 
San Francisco & San Joaquin Valley 

Ry., due Oct. 1, 1940........... bate 6,000,000 5% 300,000 
Hutchinson & So. Ry., due Jan. 1, 1928 195,000 5% 9,750 

DOG, ccna inistditstatrsctnenced $229,380,500 $9,272,770 
Interest charges per month from July 1, 1903............. $772,730 83 


The System mileage owned on July 1, 1903, was 8,048°10 
miles(see page 43 of — report). 

~ The average amount of funded debt and the average inter- 
est charge per mile of road owned, in comparison with the 


previous year, are as follows: 

July 1,1903. July 1, 1902. 
Funded debt per mile of road............... $28,501 20 $28,882 27 
Interest charges per mile of road............ 1,152 17 1,167 85 


CAPITAL EXPENDITURES AND REDUCTION OF BOOK 
VALUES. 


The expenditures during the fiscal year chargeable to capi- 
tal account for the construction and acquisition of additional 
railways, equipment and other properties, and for improve- 
ments, amounted in the aggregate to $15,325,851 44. 

These expenditures may be summarized as follows: 


Construction and uisition of new mileage, including the uisi- 
tion of bonds onaaneaie of other railway epenion ee 











Eastern Oklahoma Ry — ._s....2. . nen neecennncenne $2,841,652 94 
Gulf Colorado & Santa Fe Ry. Construction........ 49,536 79 
Guilt ont & Kansas City Ry. and affilia 
co! pe ietetiees ilies allah aia thiamin ina cioes 666,103 58 
Pecos Valley & Northeastern Ry...........2.---sc000 5,840 
ed Ee nS <2 seen 5,958 
Kiowa Chickasha & Fort Smith Ry.... 129,274 60 
California Eastern Ry.............--- sonia 14,398 78 
Bradshaw Movutain RR... ra 534,238 35 
Presco astern RR..... anaes 56,000 
Phoenix & Eastern RR..............-ccccecs-caccccues 224,650 59 
ETE as. - civnbinsanadssssnddeesehousstigesiae 300,0..0 00 
Eastern Ry. Co of New Merxico..................-... 640,516 52 
Santa Fe Land Improvement Co. account San Fran- 
cisco & Northwestern Ry ...........020---200-sencee 1,518,831 26 
Total pel om pager ge for new mileage. ......... $6,998,002 01 
Acquisition of additio: al right of way, depot grounds, 
real estate and terminals ........... ....... S iniehanaiedus 205,758 03 
Acquisition of. equipment (in addition to equipment ac- 
quired by use of Replacement Fand).................. 3,496,717 55 
Improvements of Equipment, ..............2...22seeeeene 51,71118 
uction of grades, changes of line and construction 
OE IRS WAG ick ib bbkhnds bcedredicddinmnsdesevedsce 1,356,767 33 
OE inns tn chacnntennntinsseccertnatsosiniichessssiee 318,783 84 
i init neviemssneenddhee tase cheaececencagonek sodige 24,189 54 
Buildings and shops. ..... eee SaebnekeGacneaie 1,05-,819 36 
Improvements of China Basin ..... 812,442 53 
Improvements of Mojave Division. 66,239 09 
UES. .0: eeenen dak sndcesecceingbscaviededbieddasckite 2,870 9 
Other improvement WOEk..........ccccccccccccccosccccccce 718,620 00 
SENSOTIGRSOUS TEGMIS. . once cevccccecceccscccccccscccseccens 930 
Total GXPOMGiGETres: occconscccccscacecccsccccccescnsced $15,325,851 44 
Of the pac, gard improvements, $367,079 52 were charged 
to the Special Betterment Fund, that being the balance to 


the credit of that fund at the close of the last fiscal year. 
The sum of $236,940 was received during the year asa divi- 
dend on the stock of the Santa Fe Prescott & Phoenix Rail- 
way Company, but it appearing that the Santa Fe Prescott 
& Phoenix Railway Company had on its books a surplus of 
$182,879 60, at the time when its stock and bonds were ac- 
youed by the Atchison Company, only $54,176 10 of the divi- 
end actually received was credited to income from invest- 
ments and $182,763 90 was written off the book value of the 
stock and bonds of the Santa Fe Prescott & Phoenix,Railway 


Company. 
The sum of $400,000, out of the Fuel Reserve Fund, was 
applied to reim the treasury to that extent in respect of 


the cost of the shares in the Petroleim Development Com- 
pany, and this sum was written off the book value of those 
shares. 

The sum of $579,682 18, in cash, ha been received as 
the net pr the sale of Santa Fe Pacific lands, that 
sum was written off the book value of Railroads, Franchises 
and Other Property. 
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to t and Loss and written off the property accounts, in 
respect of betterments, improvements, equipment and dis- 
count on bonds. This action was taken in pursuance of the 
policy heretofore pursued by the Board, of writing off each 
year part of the increase of the book value of the Company’s 
property accounts, representing improvements and _ better- 
ments of existing property and discount on bonds sold, 

From the organization of the Company on January 1, 1896, 
to June 80, 1903, betterments and improvements on existing 
mileageand discount on bonds sold amounted in the aggre- 
gate to $26.310.32447. Of this sum $23.898,72237 was 
charged to property accounts; $511,602 10 to Profit and Loss 
and $1,900,.' to the Special Betterment Fund. During the 
same period the undivided surplus net income, after deduct- 
ing all charges and dividends, but restoring $900,000 charged 
directly to operating expenses and credit+d to the Special 
Betterment Fond in 1901, amounted in the ate to 
$27,511,536 78. The undivided surplus income, therefore, 
‘was $1,201,212 31 in excess of all charges for betterments and 
improvements and all discount on bonds sold since the or- 
ganization ot the Company. 

During this period $7.710,651 86 was charged to Profit and 
Loss and written off the perty accounts in respect of 
betterments, Eaneuteumndla, equipment and discount on 
bonds }:;rev:ously charged to property accounts; $511,602 10 
was charged to Profit and Loss directly against betterments, 
improvements and discount written off; $1.0 0,0 0 was 
charged to Profit and Loss and $900,0 0 to Operating Ex- 

mses and credited to the Special Betterment Fund; and 
$535,622 *9 was charged to Profit and Loss and credited to 
the Fuel Reserve Fund. 


MAINTENANCE OF EQUIPMENT. 


The following statement shows the sumscharged to Oper- 
ating Expenses for Maintenance of Equipment during each 
year since July 1, 1896. 





Year ending Average operated Expenditure 
June 30— Mieoge. Total eznenditure. Per mite. 
__. a Fa iS $3,443,884 82 44° 
4,65%,277 99 671 75 

810 795 64 684 07 

5,267,832 40 717 56 

6,257 456 57 801 49 

“ neal 7,264,951 25 1,001 22 
ges ............. c.... TPRFis 8,510,543 09 1.068 48 


For the year ending June 30, 1908, maintenance charges 
averaged as follows: 


EE a ar a $2,041°74 
EERO GENNO a celinnsduparncccciatbiibtngubonebeccces “O- 
Per passenger car, including mail, baggage and express.. §72°15 
Per revenue passenger Gul Wi.¢ ..........-2--20---0--- +--+ 009 
Per freight cor itn ommonh=ginnabennamaneoarnn "maw re 
Per revenue freight car mile........ .....2..-02- cees-00---0- “0078 


The amount to the credit of the Rolling Stock Replacement 
Fund on June 30, 1902, as shown in the last annual report, 
was $211,687 57. To this amount there was added during the 
year the sum of $1,601,484 20, of which $1,362,992 81 was 
charged to Operating Expenses and $238,491 38 was collected 
in cash for equipment sold and equipment destroyed on foreign 
lines. Said sum represents the present cost of new equ! 
ment, corresponding to 37 locomotives and 1,334 cars r 

ed or otnerwise di<posed of, making a total fund of $',- 
818,171 77 available for the acquisition of pew locomotives 
and cars. The foliowing equipment was acquired during the 
year by use of this replacement fund : 


i IIIRS,, .ncnnnocnasnanipanaoonncsannensesasesnn «---- $558 15091 
PN iin os nc onl oabiimiinennnahninge enmhinmehe.: 698,289 95 
$1,256,440 86 


The unexpended balance to the credit of the Rolling stock 
lacement Fund on June 30, 1903, was $556,730 91. 
he following additional equipment was purchased and 
charged to Cupital Account: 





45 Locomotives, costing .........-.... oe paseseccoonvavall $1,070,840 09 
36 Passeuger cars, costing..... oo --» 256,887 59 
3,257 Freizhi cars, costing. ...... ae --» 2,160,153 07 
2 Misceilancous C418, COBTING.........20.-ccnce-ces--- 18,826 60 
$3,496,717 55 


{n addition to the foregoing, 100 locomotives, 2,710 freight 
cars, 19 sagen gd cars and 300 miscellaneous cars were con- 
tracted for but had not been delivered at the close of the 
fiscal year. 

Contra: y to the expectations of your officers, the expenses 
under this head have not appreciably diminished. The 
principal causes were the increase of tonnage handled 
(1188s), the increased cost of material and of labor, the de- 
creased efficiency of shop labor and the impurity of water 
supplies for engines. During the past year the quality of 
the water upon portions of the line was much wor-e than in 
previous yeas and necessitated extraordinary repairs and 
renewals of engine boilers. In order to overcome this, con- 
siderable sums have been expended during the year in 
establishing water purification plants. 

The condition of the locomotive and car equipment, how- 
ever, has been materially improved, and ‘t is still believed 
that it will be possible to redu e the expenditures in this 
department to a smaller percentage of the total. 


MAINTENANCE OF WAY AND STRUCTURES, 
The foll statement shows the sums charged to Operat- 


ees 
order of the Board, the sum of $3,000,000 was charged pe cnning Anermas eperated = 


1897.......... wreseecoceess 6,443°°1 
1NBB..0. cece: coccccccneees 926-02 
BOD®., .roceccccvececcsccosos 7,032 42 
1 --°- ae 134 








eezestsl] 


oa bed 


The large increase in the charges for maintenance 
and structures indicates upusual conditions About 
000 of the increase was due to general repairs and 
rendered necessary by unprecedented rainfall over 
your lines, continuing through a large part of the year « 
culminating in the floodsin Kansas, elsewhere alluded st 
Provision was also made out of earnings for the be 
61,618 tons of rails (equivalent to 461°3 mie) fren” 
purposes. No large amount of rail was necessary Pneg 
line renewals, but recorstruction of branch lines and a 
struction of other branches called for a large amount and 
was thought best to use the lightest o the main line rail 
that purpose and to substitute new and heavier rail, " 
pating these large expenditures for rail, they were 
out monthly in me om Expenses doring the year, ba, 
owing to the failure of rail makers to fulfill contracts |; 
amount remained undelivered at the close of the year, m 
sulting in carrying over to the cred t of Rail Renewal Fund 
the sum of $1,825,931 78. (see page 634). The new nail 
bought is of 85 pounds per yard sect-on and is to supplant ‘ 
rail of 61 and 66 pounds. No part of the cost of the ir 
creased weight of rails, amounting to upwards of $500,000 
was charged to capital account, but, as heretofore, the whos 
cost was included in operating expenses. 

Other increases in maintenance of way and structures an , 
due to replacement of wooden bridges and light iron bridges, | 
exclusive of such portion as was charged to capital account, | 

| 


ee  & 


Seeeees 


Fre 


to extensive repairs to telegraph lines on account of 
— business, and to the increased cost of labor and - 
Notwithstanding the injuries inflicted by the elements, 


: | your property has been greatly improved in condition during 


the year. 
COMPARISON OF OPERATING RESULTS, 


The following is a statement of the earnings and 
of the System for the fiscal year ending June 80, 1903 in 
comparison with the previous year: 
Year Ending Year Ending 
June 30, 1903. June su, 1902. 





Ine, ov Dee, 

EARNINGS - 
Pasrenger...... -.-..«----13,469,985 78 13,439,38457 1. 30,60121 
TE cues. | patito 44,622,438 71 41,815,607 05 I. 2,806,331 66 
Mail and Express........ 3,411,69768  3,089,122<5 I. 322,574%3 
Miscellaneous.......... -- 846,275 11 790,971 06 1. 55,30405 
Total Earnings....... 62,350,397 28 59,135,085 53 I. 3,215,811 75 








OPERATING EXPENsSES— 
Maintenance of Way and 

Structures .. ... .--.. 9,304,89204 6,141,466 39 J. 3,163,425 65 
Maintenance of Equip- 
OS Pee 8,510,543 09 7,864,95125 I. 645,501 8 
onduct’g Transportat’n.19,023,145 35 18,442,43766 J. 580,7070 
General Ex penses........ 1,598,53006 1,400,4 333 J. 13x,1:678 


Total Oper Expenses.38,437,110 54 33,909,268 63 J. 4,527,841 91 


Net Earnings from Op- 

eee 23,913,286 74 25,225,816 90 D.1,312,530 16 
Percentage of Ope ating 

Expenses to Earnings. 61°65 57°34 1.431 

















No portion of the earnings was derived from the transpor- 
tation of the Company’s material. - 
The average tons of revenue freight per loaded car mile 
increased from 13°68 to 14°15, or 3°44 percent. _ ; 
The average tons of revenue freight carried per freight 
train mile increased from 247°51 to 279°67, or 12°99 per cent. 
The average freight revenue per freight-train mile i- 
creased from $2°53 to $2°65, or 4°74 per cent. , 

The average passenger revenue per passenger-train mile 
decreased from $1 04 to $1°03, or 0°96 percent. _ 

The average total revenue per passenger-train mile in- 
creased from $128 to $1°<9, or 0°78 per cent. 

Tons of revenue freight carried one mile increased 473, 
792,445, or 11°20 per cent, while freight-car mileage 
28,525,926 miles, or 5°30 per cent, and freight-train mileage 
increased 290.421 miles, or 1°76 per cent. ate 

The number of passengers carried one mile increased 
5,495,778, or 0°90 per cent. The passenger-car mileage it- 
creased 2,081,582 miles, or 2°77 per cent, and the passenger 
train mileage increased 174.320 miles, or 1°35 per « ent. 

The following is a consolidated statement of the business 
of the System for each fiscal year durimg the since 
July 1, 1896: 














ing Expenses for Maintenance of Way and Structures dur- 
ake, dolar 2” 
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Supt: 12, 1903.) 
statement shows the gross earnings of the 
The ree aesive of income from other sources) per 


Sten Cond operated for each fiscal year since July 1, 1896: 


Grose Earnings Average Pr 
tins. M 






Bnaing June tle of Road. 
Yea wes piuessovesowecdooed $30,621,230 10 175% 04 
OS aaa adbicened cesece 99,214 099 5.653 69 
net wcokec wesccccce 40,019 400 OF 5,760 +0 
———— TI. 46,282,078 23 6,297 49 
1900....-20-0r-"-"""" cil. 54,474,822 61 6,977 4 
—— we 59,134,095 7,527 
nocemene 62,350,397 28 7,827 92 


oe cio statement shows the development of the 
sight ne passenger earnings of the System since July 1, 








i —— 

" ntgs. a nings. 
Tear Ending June 30. ...$22,067,66877 $5,574,248 B1 
——— 28,588,71+ 76 7,347,361 59 
29,492,586 65 8, 26,141 85 
18,729,7 32 83 9,334,€6' 57 
39,052 5*7 43 11 678,0'7 25 
41,515,607 05 13,439,3 7 
44,622,438 71 13,469,985 73 

TREASURY. 


The Company held in its treasury on June 30, 1903, the 
following cash and cash assets, viz: 





hand Jane 30th......--..-..-0-s-0+ses scoseees $10,960,787 75 
feenition, estimated cash value (seeExhbibitD,p.29). 4,0° 9,712 92 
Re ae ilinaceebeeee $14 020, 00 67 


There remain unissued General Mortgage Bonds amouct- 
ing to over $15,000,000, of which more than $10,000,000 are 
now available. Tbe Company also has in the treasury un- 
pledged, the stocks and bonds of other companies, carried 
inthe balance sheet as Investments in Other Companies, 
ata cost of $13,165,192 88, and stocks and bonds of certain 
branches operated as part of the System and included in the 
balance sheet under , Franchises and other 


No notes or bills payable have been issued by this Com- 
pany or by its auxiliaries. 


TAXES. 


The taxes paid upon System lines aggregated the sum of 
$1,758,120 45, being 7°63 per cent of the total net revenue for 
the year. 

SOURCES OF REVENUE. 


During the year the territory traversed by your lines has 
been generally prosperous. The wheat crop of the South 
west was somewhat disappointing, but this was compensated 
for by a very large corn ee Cotton was light and citrus 
frnits but little better than last year. There was a very large 
cattle movement, which unfortunately yields a very small 
margin of profit. The increase in tonnage handled was 11-93 
percent, while the increase in gross earnings was 5°44 per 
cent, indicating that the tonnage was of a less profitable class 
than that of last year. 


‘FUEL RESERVE FUND. 


The dividends received from sundry fuel companies have 
been added to this fund, and certain payments for oil and 
coal properties havé been deducted therefrom. 


Amount at credit of Fund, June 30, 1902 $548,032 72 








Added during the year...... ewecweccccccccccescees 305,417 51 
53,450 23 

Deduct sums paid for coal and oil properties............... ber Ov 
ImPund June 30, 1903............2.-..e..ce0e senseeseen.$439,4! 0 23 


There is also in the treasury of the C. & P. C. & M. Co, 
the sum of $151,824 9%, being surplus earnings of that com- 
pany, so that the total amount available for renewal of tuel 
Properties in which your company is interested is $591,275 23. 


GULF BEAUMO*T & KANSAS CITY .«AILWAY. 
GULF BEAUMONT & GREAT NORTHERN RAILWAY. 
BEAUMONT WHARF & TERMINAL COMPANY. 


The net Income of these lines was......... ine senhensbadnnabes $26,955 93 
Nai srk cn a Cadanunkdecacecenacséaces 89,427 50 


Re ctininsninsnnnsssinnarace Ps ne 


Construct‘on to Cen’er is not yet complete and the lumber 

to be erected along the live are not finished, though 

well advanced. These lines, however, bave been extremely 

bie adjuncts of your prop: rty, furpishi ga large com- 

mer ial ton-age soon to be ,reatly increased, :s well asa 

Supply of tie and bridge timber which would otherwise h.ve 
been ult and expensive 10 obtain. 


PEOOS VALLEY LINE. 
This preperty increased both its gross and pet earnings 


Sains the year, and earned a substantial surplus over its 


6s. 


SANTA FE PRESCOTT & PHOENIX RAILWAY. 


The results of the operation of the road are shown on a 
page of the pamphlet report. 
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The extension of the branch of this road to Crowned King 





has eapnecent slowly and is not yet complete. Psrties com- 
a the 5 


main of the former owners of the Santa Fe 
rescott & Phoenix Railway, ha:ing organized the Phoenix 
& Eastern Railroad Comp»ny, and having entered upon the 
construction of a railroad from Phoenix, Arizona to the 
junct:on of the Gila and San Pedro rivers at Dudieyvilile, a 
distarce.of about 90 miles, in order to develop certain ~gri- 
cu tural and muneral resources, your Directors took advan- 


97 | tage of an opportunity to control the enterprise, and the 


property was taken over at cost. Construction is complete 
e a — near Florence, and is progressing thence to Dud- 
eyviile, 


RANDSBURG RAILWAY. 


Your directors have purchased for $300,000 the line of the 
Randsburg Railway Company, extending from the station 
of Kramer on your line to Johannesburg, California, a dis- 
tance of 20°66 miles. 

This road has been in operation for about five years, and 
has averaged net earnings to an amount in excess of five per 
cent on its cost to your company. 


ABO PASS LINE, 


The portion of your company’s main line between La 
Junta and Albuquerque, in Colorado and New Mexico, ex- 
tends through a mountain region rich in mineral resources, 
but is difficult and expensive to operate as compared with 
the remainder of the line. It reaches an elevation above 
sea level of 7,697°6 feet at Raton, and 7,421°2 feet at Glorieta, 
with a maximum gradient of 184'8 feet to the mile at Raton 
and :58°4 teet to the mile at Glorieta. For along time the 
management has been engaged in preparing plans for a 
shorter and more level line; and in pursuance of the vote 
of the stockholders at the last annual meeting, your direc- 
tors havé authorized the construction, under the charter of 
the Eastern Railway Company of New Mexico, of a road 
leaving the Rio Grande Valley at Belen, 30°3 miles south of 
A!buquerque, and extending eastward through the Abo Pass. 

This pass is the most favorable exit from the valley of the 
Rio Grande, and permits the construction of a line having 
a@ maximum grade of 31°68 feet per mile, except about 25 
miles near the summit, where the maximum grade is 66 feet 
per mile. Extended easterly to Texico this line will connect 
your western lines with those in Kansas and Texas by a 
route shorter and with better grades than the present route. 
Of the total distance (249°98 mules) from Belen to Texico, 
contracts have been let for construction to Willard, a dis- 
tance of 55 miles, and the work is welladvanced. At Wil- 
lard the line will cross the Santa Fe Central Railroad. 
Conditions may arise which may render it advisable to 
— the eastern terminus of this line elsewhere than at 

‘exico. 


NORTHERN CALIFORNIA. 


Aside from the pine forests of Texas, Arkansas and Louis- 
iana, the lumber supply of the United States now comes, 
and must continue to come from the Pacific Coast, and in- 
vestigation of the subject led your directors to the conelu- 
sion that your lines should obtain access to the Redwood 
Forests of Northern California, embracing in the counties 
of Del Norte, Humboldt and Mendocino about fifty thousand 
million feet. The Redwood lumber industry being now 
largely centred around Eureka, which city also possesses the 
only satisfactory harbor between San Francisco ard Portiand, 
your directors bought the Eel River & Eureka Railroad, as 
well as the railway of the Pacific Lumber Company con- 
necting therewith, in all 42°39 miles of road, extending from 
Eureka into vast redwood forests, together with terminal 
facilities at Eureka ample for many years tocome. There 
was also purchased the California & Northern Railway, 
extending 8°64 miles north of Eureka to Arcata. These 
properties have been vested in the San Francisco and North- 
western Railway Company, a corporation of which your 
company, through the santa Fe Land Improvement C.m- 
pany. owns all the securities. This line ultimately is to be 
extended southward to San Francisco Bay, or to @ con- 
nection with some existing road over which conne: tion can 
be made with your main line. It is believed that these lines 
will not only be self-sustaining, but that they will contribute 
a large and profitable tonnage to your existing lines. 


OAKLAND CONNECTION. 


The line of your company terminating at Point Richmond 
opposite San Francisco is distant from Oaklant ovly 11:2 


miles, and as the tatter is a th: iv ng city of over 100,00 in- 


habitaats, it has been evident tbat your interests required 
the acquisition of a branh into Oakland. To this end your 
Dire tors authorized in 1901 the acquisition of the California 
& Nevada Railway, which inc!uded termicals in Oakland 
anda right of way thiough that city and its neighbori 
town of Berkeley. The purchase was duly arranged for, bu 
transfer was prevented by certain legal dufficulties until 
March, 1903, at which time the O-.kland & East side Rail- 
r ad Company organized in your interest obta ned bith to 
the Califora a & Nev- da Railway, as also cer tain real est te in 
Oakland, and commenced construction of the connection 
with your main line at Point Richmond. construction 





is now under way, 
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FLOOD DAMAGE. 


Late in May and early in June very heavy rains in West- 
ern Kansas and Nebraska caused a great in the waters 
of the Platte and Kaw rivers, resulting in considerable loss 
of life as well as enormous in to property. 

bores ig d at a few places, the 66 miles of wain line in the 
valley of the Kaw River from Topeka to Kansas City, and 
the large terminal yards and buildings at Argentine and 
Kansas City, were entirely henge @ depth of from 3 
to 16 feet, and the transaction of business through Kansas 
City was wholly stopped. Besides, very bad washouts oc- 
curred alcng the Missouri River east of Kansas City. Your 
main line remained severed until the water receded and 
repairs could be made; but at great effort passengers and 
the mails were transported by circuitous routes. 

Thanks to the permanent character of your roadbed, 
bridges and buildings, the damage, while serious, was not as 
oe as might have been expected. About 40 freight cars 

ted away, 49 ———— cars and several engines were 
overturned and damaged, and an average depth of two feet 
of mud was deposited upon the roadbed and upon the floors 
of buildings. 


There is no way of estimatin 

I en aaa fe a 
me her but lees destructive floods occurred at 7 
te tac neat ee rag came 
ge tne i months rain a Pee. ; 
cessant in Southern Texas, so that portions of the 
Colrate Sane Fe Ratvay in that ste wor nah 
“Seman ” the year has been exceptional i r 
teeter emit alice 
gf 
vice of officers and employees. - 


E. P. RIPLEY, 
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TRAFFIC MOVEMENT OF THE SYSTEM. 
COMPARATIVE STATEMENT FOR FiscaL YEARS ENDING JUNE 30, 1903 AND 1902. 









































FREIGHT. PASSENGER. 
l l Bee l 
j Number | Average Rate Per _| Number A 
| Number | Number verage | Rate Per 
Fiscal Year | Tons Tons Distance te Pe Fiscal Year Passenger Passengers | Distance Per Passenger 
to eee. | Carried One| PerTon~ | im to Earnings. | Feassengers ried assenger 
Carried. Mie. | M | Cents. I ™ | Carried. One Bie. —Miles, -_ " 
June 30, 1903. | $44,622,438 71/ 12,990,093 4,705,540,985) 362°52 00°948 June 30, 1908.| $13,449,985 73) 7,050,164 613,166,355) 02°196 
dune 30, 1902.| 41,815,607 05) 11 596,003 4,231,74%,520) 364°93 0o°os8 June 30, 1902. *Teioursoe 7) 6,379,128 607/070;52 $o38 02218 
Increase....| $2,806,831 66} 1,384,000 | 473,702,445, ...... | 00°40 || Increase... 
“i Siogunmvantion Boarmearedl Min ee i gee | Beerense.t}... ce Spee Oe 

















THE ATOHISON TOPEKA ¢ SANTA FE RAILWAY OCOMPANY—SYSTEM. 


CoMPRISING THE ATCHISON TOPEKA & Santa Fs Ratiway Company, Rio GRANDE & Ei Paso RAILROAD COMPANY, GULF CuLORADO & 
Santa Fs Raltway COMPANY, SOUTHERN CALIFORNIA RAILWAY COMPANY AND THE SOUTHERN 
i Kansas Ralbway Company oF TEXAS. 


GENERAL BALANCE SHEET JUNE 30, 1903. 


































































































Jume 30, ASSETS. Belenees || Batonees | LIABILITIE. rune a 
une » Je sume , » 
1902. 1908. ‘To02, ime 
RAILROADS, FRANCHISES AND CAPITAL STOCK: 
OTHER PROPERTY, inclu x * PORTE SORE Ye ee 
$418,982,606) Stocks, Bonds, &c., (exhibit 4 $431,226,691) mean =. $131,486,000 — 
Less am’nt in Spec. ai Trust: 
TION AND Butane: non. of Auxiliary 
ING FISCAL YEAR: 7 Se assie $10,800,000) 
nin thinhacicieacebesin For Improve- 
agate impros ~, $B .ncccccce oo a ments, exten. 6,486,470 
7Seer7s| Equipments. 22222222222272.| beatae renee 
10,606,721 7,006,741/| 114,199,530 - 2 114,198,580 
MNVESTMENTS, NEW ACQUISI- $198,728,500| General Mortgage 4% Bonds. |$138,797,500 
10,821, TIONS (Exhibit C)............... 13,205,075 61,728,000| Adjustment Mortgage Bonds| 5 004; 
. 30,000,000 sai Debenture 4% Bonds. e 27/500, 100 
Eastern Osiaboma Division 
Chicago & Si. Liiy. ist ore | 
,000 6% Bonds..............- 000 
a The San Francisco & San Joa iti 
= Valley Raiiw’y Co. lst} 
ageees orcenae oO ee opens 
Miscellaneous Bonds......... ‘ 
228,785,310 231,980,250 
$073,505) Balance carried down ........ Balance carried down...... 3n308,728 
$444, 984,540 $451 438,506) |$444,084,840 451,488,508 
[aseie FROM CAPITAL AC- 
MR a cincctnnenastnddancdvaiasns $3,308, $5,073,805 
ECURITIES ON HAND (Exh’t D): 
Company’s gocuritios (oath: —- 
$2,995, OS Ae $2,588,806 
957.067} Other securities (est. value)....| 475,817 2n1, $556,781 
$3,252,063 3,059,713 1,995,088 
OTHER INVESTMENTS............ 2,851,550 oer 78 
8,408,027 MATERIAL AND SUPPLIES....... 4,582,847 ¢ 
82, PREPAID INSURANCE PREMIUM. 43,192! 
UNION TRUST Co. oF NEw YORK, — — 
Cash desnnit under Asstt 8 of 548,083 cena a 
252,976) General Mortgage............. mG op 
GUARANTY TERUsT Co. oF NEw — = 
$3,512,275; $8,581,405 
439,450 201,160) 198,170) 
a 3,718,485 ad 3,724,575 
$1,457,106 
872,420 $1,954,255 $2,452,4' 
73 Fe ed KTrY. 
6,763,6 6,255,098 272,162} Miscellaneous. 1 
1976 7,316,589 z va 7,288,287 
PRIOR ACCOUNTS in LIQUI 219,001 
20,544,406) 10,000,728) 16,087,415 PROFIT AND Loss: Surplus... 16,858,600 
—_—_-_—_ 
$34, $81,401,867) $34,798,308 $91,461,907 





























We have examined the books and accounts of The Atchison Topeka & Santa Fe Railway and System lines and certify that the above Balance 


Bheet and relative Income Account are properly drawn up therefrom, and show the correct income of the Company’s system for the year and 
the true financial position at the close of the year. We have been provided with satisfactory certificates from the Trustees as to the securities 
pledged under the different mortgages, and we have also verified the cash items. 


New York, September 2, 1903. 


PRICE, WATERHOUSE & O0., Auditors. 





cr at WE owe wu. HEUBESE 
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BALANCE SHEET—~EXHMIBIT A. 
FRANCHISES AND OTHER PROPERTY. 











50,1908, 20 vod 18,982,696 40 
oer rose esos 
Zenon a. -- ceiediane 10,606,721 18 
ing rrom Exhibit C 
Tranefernes Eastern Rail wa “i 955,364 55 
eM TE 
(ee 
ater yoar ening J ane 30, 1 for 1s08:" 
Fe Pacific ey ewe oe $830 00 
Sant astern Oltiaho Se Gat 2,841,652 94 
os Fe Terminal S $9'572 08 
gen Prema ia Son it Semntiee> & ae 400 00 
pe tt Ry. os, vi Batti 
129,274 60 
14,398 74 
2 00 
592,72 » 00 
4,017,553 41 
434,300,797 54 
$6,026 10 
879,682 13 
aiibié sired 10 
tases Exibit — 2,488,397 90 
———-— _ 3,074,106 13 


$431,2: 226,691 41 41 


GENERAL BALANCE SHEET -EXHIBIT B. 


EXY"NDITURES FOR CONSTRUCTION AND EQUIPMENT DURING 
Fiscal YEAR. 








ER ESR ee ee eee $3,968 ,67 
jer (Extension)...000« ---------+++ 368,320 63 
Eq igtibpeabiiepamogesesapcoserentanae 3,548,428 73 
_—_ $7,885,422 98 
Deduetions. 
902, mea Guring P— —=¥ neoal 
1 current Fiscal 
Year to expend . ~! BDBOVE...cccccccee $367,079 52 
to and Loss (being part 
Saree of $3,000,000—see Ex- 
Dacdiabconcdie = dinisiibestiasteses * Oaaewee 
—— 878,681 62 
$7,006,741 36 





Further oopeetres during the fiscal year 





GENERAL BALANCE SHEET—EXHMIBIT ‘©, 
INVESTMENTS IN OTHER COMPANIES, 


wot June 30, 1902, as published in 
Transferred 


guad opee seer. --_ --«.910,321,617 75 
Exhibit “A, Real Es- 
wee Oakland (Oakland & "East Side 


\saasecerescscccsooes ceeccsececceceses 


6,026 1 
nigesieee OE, 643 85 
ending 











June 30, 
Gulf Beaumont & Kansas City Ry. 
and atiiliated companies ........ $666,103 58 
The Pecos Valley & Northeastern Ry. 15,840 00 
Sunset s 5,95 
( 349,590 1 
] 535,72 35 
I 224.6 
1 56,( 
The Eastern Ry Co. ot dew Mexico. 640,516 52 
Santa Fe Land Improvement Co. for 
Capital Stock of Petroleum Devel- 
5 O08 <ccocscassseqe woes cageqgoe 2,870 98 
Santa Fe Land Improvement Co., 
account San North- 
western BY. C0.....c0csse0cee--0e. 1,518,831 26 
es 015, 600 05 
$14,343,243 90 243 90 
Deductions. 
Transferred to Exhibit “A”. 
California Eastern Ry..............---- $355,364 55 
be Kiowa Chickashaw & Ft. Smith 
tian. aden nanddintd: abadnadadwease 200,040 45 
Credits in reduction of book values: 
Santa Fe Pre scott & Phoenix Ry. (part 
of Dividend No. 1) .............-.--. 182,763 90 
Santa Fe Land Improvement Co., Cap- 
ital Stock of Petroleum Develop- 
ment, Co. ue is plication from estes Re- 
serve Fund)....... ec cconaecccccccoscce 400,000 00 
—-———— 1,138,168 90 
$13,205 075 00 





GENERAL BALANCE SHEET—EXHIBIT *D.”° 


SECURITIES IN TREASURY JUNE 30, 1903. 


Par Value. Est. Vaiue. 
The Atchison ees & oot Fe Ry. Co.: 


General M 4% bonds. .......... $2,165 336 26 $2, pent 26 
Capital Stock e Mor eo Bonds........... 33200000 362,900 09 
Capt angi sictnbovidonbe 25,800 00 or 


sorececes 


Aine 
BO ee ea eee 11,410 00 tly 
25,000 00 


a4 
Kaneas C. Belt Ry. Co. 1st M. 6% Bonda. 25,000 00 
United States of Mexico Interior Con- 
solidated Debt 3% Bonds....... seeeeeee 1,100,000 00 287,000 
Standard Office Co. Capital Stock........ _ 18,7 .750 00 00 __18,750 00 


$3,973,786 26 26 $3,059,712 92 








* Includes $2,336 26 fractions due. 








THE ATOHISON TOPEKA @ 


SANTA FE RAILWAY OOMPANY—SYSTEM. 


IncLUDING THE ATCHISON TOPEKA & SANTA Fe Raltway OOMPANY, RIO GRANDE & EL Paso RAILROAD COMPANY, GULF COLORADO & 
Santa Fe Raltway COMPANY, SOUTHERN CALIFORNIA RAILWAY COMPANY AND THE SOUTHERN 
Kawsas RaILwaY COMPANY OF TEXAS. 


INCOME ACCOUNT FOR THE FISCAL YEAR ENDING JUNE 30, 1903. 





Operate mob of Wa 
ance of Way and Structires. --99.208,802 Ot 











of Equipment. 8,510,543 09 

Conducting Transports m.. ti, “19'023;145 35 
General Expenses.............. “72 1,598,530 06 8,427,110 54 

SEES Le ES Se AE a eT ee A MR ND) 758,120 35 

Rental of Tracks and Terminals........... RE. 1,204 03 
Balanee carried down ..... SS PEE SER plisesundace~ 21,793,902 30 
$62,350,397 28 
SESE Oe a 7,080,645 24 
Interest on Adjustment Bonds.... ee Ste 00 
Advances to Subsidiary Companies 73,345 90 
Land D partment Account........ 3.605 66 
4 on of Securities,........ 4,190 00 

J being Net Income for 12 —— ending Junejo, 
1903, carried toa Profit and Loss A: ciabaihabitinaiiinnina 13,598,329 27 





$23,111,956 07 








$62,350,397 28 









$62,350,397 28 
Balance brought down.. B2",707.902 
Interest and Discount seis 478,553 
Income from Ia 827,313 34 
Sundry Adjustments...... 12)1 127 03 





PROFIT AND LOSS ACCOUNT TO JUNE 30, 1903. 





o9;084.008 00 
2,854,345 00 
2,039,110 00 
2, '039,110 00 
285,174 57 





$20,925,744 50 





Balanes b forward from June 30, 1902...---...c00» AL Fa 
Net Income rons 12 months ending June 30, 1903....... 19308.589 27 


$29,925,744 50 


Balance (Surplus) carried to General Balance Sheet..... $20,853,05993 





NOTE:—Dividend No. 10 on the Preferred Capital Stock, amounting to $2,854,345, was declared June 3, 1903; paid Augurt 1, 1903. 
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CANADIAN PACIFIC 


— 


RAILWAY COMPANY. 





TWENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED JUNE 20rn, 1903, 








To the Shareholders : 


The accounts of the Company for the year ended June 
30th, 1903, show the following results: 


SN PINOR as cccbnansbocece sons sonst sanmuassnsseonad $43,957,373 04 
WGEEENE TEXPGRSGS. cncccc. cccscccccccnccescccsscsceccceces 28,120,527 26 

WO TATMIR Gs coctsecnc. csrnccccncconscccczoncsceccucnss $15,836,845 78 
Interest on deposits and loans........- -.. $614,932 41 


Interest due from the Duluth South Shore 
& Atlantic Railway Co on Consolidat d 
bonds held by the Compa y. .$604,230 00 
Less advanced by the Company 142,280 00 
-~—— 462,000 00 
Interest from Minneapolis St. Paul & Sault 
Ste. Marie Ry. Co. on bonds held by the 
ST cid cing “abbht ne: oeccechanneas LOyT ae OO 
Interest from Mineral Range Railroad Co. 
on bonds held by the Company.........--. 50,160 00 





1,286,812 41 


$17,123,658 19 





Deduct Fixed Charges..... satpesbeenseediuenes sens earccee 7,052,197 27 
SE siicnada coheed bids ieenib tkieednsiginbeheeansenasecke $10,071,460 °2 
uct amount applied against cost of Steamships..... 150,000 00 
$9,921,460 92 


From this there has been charged a half- 

yearly dividend on Preference Stock of 
2 F god cent, paid 1s" April,1903 ~—_—...... $650,000 00 

And a haif-yearly dividend on Ordinary 
Stock of 24s p. c., paid 1st Ayril, 1903...2,112,500 00 
od 2,762,500 00 


$7,158,960 92 





From this there has been declared a second 

half yearly dividend on Preference Stock 

of 2 per cent, p-yable 1st October, 1903. $650,000 00 
And a second Po, dividend on Or- 

di Stock of 3 per cent, payable Oct- 

EE MR, SOO nds Aisne ccnnse ce sectes scetens: 2,535,000 





2. The working expensesfor the year amounted to 63'97 
per cent of the gross earnings, and the net earnings to 3613 
per cent, as compared with 62°44 and 87°56 per cent, respect- 
ively. in 1902. 

8. Your Directors deemed it desirable to acquire for your 
Company control of the Kingston & Pembroke Railway, ex- 
tending from Renfrew, on your main line, to Kingston, on 
Late Ontario, a distance of 104 miles. It has been arranged 
that this be done at a cost of $848,744, and you will be asked 
to approve the expenditure:—22,6 '2 shares of the Preferred 
Stock and 35,182 shares of the Common Stock, constituting 
ab out 83 per cent of the whole capital of the Kingston & 
Pembroke Railway Company, will be deposited with your 
Treasury securities. The line is now being operated under 
working arrangements with that Company, pending the ex- 
ecution of a formal lease, which will be submitted for your 
approval, 

4. For several years past your Company has been operating 
the Calgary & Edmonton Railway for account of the owners, 
receiving in return the benefit of all the traffic in either direc- 
tion between points on the Calgary & Edmonton line and 

ints reached by your system. The country alonz the line 

been +ettled with considerable rapidity and the contri- 
buted traffic has grown to large proportions. Under these 
circumstances, your directors thought it wise to prevent the 
possibility of the railway passing into unfriendly hands, and 
therefore they entered into an agreement to lease the line, 
extending from Macleod to Edmonton, in Alberta, a distance 
of 296 miles, for a period of ninety-nine years, guaranteeing 
by way of rental 4 per cent per annum on the Calgary & 
Edmonton Railway Company’s Consolidated Debenture Stock, 
amounting to £1,121,700. To ensure the complete control of 
the property and its franchises, your Directors contracted to 
a peg for one Company all of the Capital Stock of the 

Igary & Edmonton Railway Company for the sum of $500,- 
000, You will be asked to formally sanction their action and 
to approve the lease. 

5. An agreement has been made with the Lindsay Bob- 
caygeon & Pontypool Railway Company for the ledse, on its 
completion, of that Company’s line from Burketon, on the 
main line of your Ontario & Quebec Section, to Lindsay 
and Bobcaygeon, a distance of avout 40 miles. The rental 
to be paid is 40 per centof the gross earaing, but not less 
than $20,000 per annum, with the oot oato your Company 
of acquiring the full ownership of the property at aay time 
withia twelve years, by undertaking to pay an increased 
rental not exceeding in all $23,000 per annum. The agree- 
ment will be submitted for your approval. 

6. The residue of the issue of Preference Stock previously 
authorized by you for the purposes of the Jompaay, amouat- 
ing to £273,032, was created aad sold during tne year. Four 
per cent Consolidated Debentare Stock to the amount of 
£761,350 wis also created and sold, and the proceeds were 
used to cover the cost of the Pacific Coast steamships, and 
for the acquisition of the bonds of other Uompaates whose 


which had, with your authority, been guaranteed by 
5 whe iand sales for th 38 
7. The land sales for the year amounted to 2. 
for the price of $9,695,673, being an average of $3 er 
8. During the year the guaranty of your Compan: acre, 
interest was endorsed on Consolidated Bonds of the a 
apolis St. Paul & Sault Ste. Marie Railway Company to the 
amount of $2,454,00, representing the cost of 199 7-10 miles 
of additional railway constructed by that Com y. 
9. To meet the pressing requirements of ssttlers many of 
whom came into the country during the past two years, y 
Directors authorized the construction of a railway od 
Regina, on the main line, and Arcola, the present terminus of 
the Pipestone Branch, a distance of about 113 miles; ang an 
arrangement has been made whereby the Manitoba & North. 
Western Railway will be extended an additional distance of 
33 miles. You will be asked to approve the construction of 
these lines and to authorize the creation and sale of sufficient 
4 per cent Consolidated Debenture Stock for the purpose, 
10. The original $25,000,000 of 5 per cent Land Grant Bonds 
having been satisfied, the mortgage securing them has been 
canceled. There remain outstanding $15,00),000 Land 
Bonds bearing interest at the rate of 314 per cent per annum, 
guaranteed by the Dominion Government. The proceeds of 
the sales of lands covered by the mortgage securing these 
bonds will be deposited with the Dominion Government in 
accordance with the terms of the Statute. Five hundred 
thousand dollars have been thus deposited during the past 
year, and the amount due on deferred payments will go far 
toward liquidating the whole amount in the next few years, 
when the residue of your lands will be relieved of the mort- 
gage and the bonds will become a Government obligation; 
in the meantime the Government pays interest on the de- 
posits at the rate of 314¢ per cent per annum 
11, Under the authority of the resolution passed at the last 
annual meeting, your Directors purchased from the Elder 
Dempster Company fifteen steamships constituting that Com- 
pany’s Canadian-Atlantic fleet, the purchase price of the ves- 
sels and of the good-will of the sellers being £1 417.500 ster- 
ling. This amount has been temporarily advanced from your 
surplus earnings pending the issue aud sale of 4 per cent 
Consolidated Debenture Stock to a like amount, which you 
will be asked to authorize at this meeting. An unfortunate 
accident resulted in the loss of one of the freight steamers. 
The amount required in excess of the insurance to replace 
this vessel will, of course, be charged against revenue. 
12. Of the proceeds of the sale of $19,500,000 Ordinary 
Shares, there had been expended to the end of the fiscal year 
$17,228,953 (see exhibit ““H”’), and there were orders out- 
standing for cars and locomotives undelivered amounting to 
$1,221,855. Since then additional orders have been placed 
to the amount of $1,351,000, and it is proposed to continue 
the policy of increasing the rolling sto :k equipment as rap- 
idly as c'rcumstances will permit, until the Company is well 
ahead of its immediate requirements. When these contracts 
have been filled, the proceeds of the issue of Commn shares, 
as well as the amount of $3,000,000 appropriated from sur- 
plus earnings, will have been absorbed. The cost of cats 
and locomotives purchased during the last couple of years 
has been substantially increased, because of the necessity for 
getting so many of them outside of Canada, and paying the 
Canadian duty on their importation. Ia the near future, 
when your own shops have been completed, it is expeoted 
that you will be able to build yourselves most of the cars and 
locomotives required, thus saving the manufacturers profit 
and the duty. Your Directors will ask authority to expend 
$5, 00,000 daring the next year on various classes of equip- 
ment in addition to all orders that have been placed up to 
this time. 
Many of the new works on which capital has been er- 
pended are beiog carried out on a more comprehensive scale 
than was originally contemplated, and the iacrease of nearly 
50 per cent withia three years in the tonnage moved annually 
has made it imperative that you should, for the convenience 
of the public and your own tinancial advantage, provide 
forthwith many additional facilities, ca'culated to assist in 
promoting promptness and economy in the handling of = 
traffic, that under ordinary conditions might have 
spread over a numberof years. Notwithstanding your large 
outlay in the past for lands, tracks, buildings and other 
works at your more important terminals, like St. — 
Montreal, Toronto, Ottawa and Winnipeg, the facilities : 
most of these points are quite inadeqzate for presen! 
demands; and as a result there is frequent congestion, re 
sulting in inconvenience and expense to everybody “c 
cerned. With a view to remedying these conditions, am h 
order that the work of bringing your property to 8 nig 
standard of effisiency may be continued without : ‘ 
you will be asked to authorize the Directors to expen? 
capital for these general purposes to an amount not ex! 


ing $4,500,000. 
For the Directors, 
T, G. SHAUGHN hl 





lines constitute a portion of your system the interest on 
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CANADIAN PACIFIC RAILWAY COMPANY—CONDENSED BALANCE SHEET JUNE 30, 1903. 








QOAPITAL STOCK... 
Four Per CNT PREFERENCE STOCK. 
Four Per CENT CONSOLIDATED DzE- 
BENTURE 
seo ine Mortgves Bonds, S t...$34,998,633 33 
rat Mortga nds, 5 per cent... y 
Canata Central Ry. 6 per cent...... 333 33 
Due Province of . M, 
& O. and North Shore Ry ......... 000 4 
Algoma Brauch 1st Mo: bscevce - Oy ‘670, 000 00 
North Shore Ry. 1st Movigees 616, 119 67 


LAND GRANT BonpDs— 


$84,500,000 00 
32,500,000 00 


67,252,252 52 


Kw cccccceescesceseces 


47,238,086 33 


= 
UIPMENT. $242,769,210 31 
goer oF BAILMAT fvgn STEAMSHIP $5,009,42497 0° 
Ocea¥, LAKB nm 
Less See ED earee+ 1,968,224 69 
Ce: pounemammall i pearl aaa ee 44 S 
oe oa 6,979,783 13 
scat “A” capa ne 43,470,868 83 
DINGS | PROPERTIES 
BOTsLS, BUTLD IN og THE COMPANY 2,266,634 85 
HELD PAYMENTS ON LAND AND 
DaPERON SITE SALES...~------ Dee 13,914,480 27 
apy voutreal & Atlantic were 8e- 
ods. enema 424,144 80 
7 Sout: ith She Atlantic 
Ty Paar Tructs, p cahateneree 236,213 19 
SEE esis on ni 508.903 92 
PLIES ON HAND ° 
sani AD SPF BaLances, AC- peers 
COUNTS RECEIVABLE. .....--------- 4,918,698 05 
MscHLLANBOUS SECURITIES AND AD- 
Ee 1,606,902 55 
R.— BD Dominion GOvERN- . 
MaNTS— 
Accounts transporta- 
—— sdeealboepnenance “914516861 288784 
Ou ant emiporeril advan .145, 
ior purchase “f Securities ...... 6,972,58678 12,172,612 03 
$34 699,276 68 








Guaranteed 3's percent Land Bonds 
Lees amount paid Dominion Gov- 
ernment towards redemption..... 


CURRENT ACCOUNTS, PAY-ROLLS AND 
TRAFFIC BALANCES, 
INTEREST ON FUNDED DEBT AND 
RENTAL OF LEASED LINES— 
Coupons due July 1st, 1903, and in- 
pees g coupons overdue, not pre- 


me te meenessone 


EQUIPMENT REPLACEMENT FuND 
CasH SUBSIDIES FROM DOMINION AND 
PROVINCIAL GOVERNMENT AND 
MUNICIPALITIES, ..... ceecccceseccce 
LAND GRANT— 
Sales of land and town sites.....--. 


SURPLUS 





285,05 


15,000,000 00 


500,000 00 


1,487,015 35 
531 





14,500,000 00 
7,153,477 17 


1,772,070 66 
588,543 43 


30,229,109 07 


37,119,561 70 
18,846,175 80 


$341,699,276 68 





Nors.—In “Wor:.-In addition to the above Assets, the Company owns 12,081,776 acres of land in Manitoba and the Territories (average sales past 
year $3 67 per acre) and 3 ,759,418 acres in British Columbia. 


I. G. OGDEN, 


3d Vice-President. 








MORTGAGE BoNDs— 


Par Value. 


Duluth South Shore & Atlantie Ry. Income Certificates $3,000,000 00 


STOCcKs— 

Atlantic & North-West Ry. 5% Guaranteed Stock....... $3,240,000 00 
Duluth South Shore & Atlantic Ry. Preferred ae 5,100,000 00 
Duluth South Shore & Atiantic Ry. Ordinary Stock .. 6,1' 0,000 $9 
Minn, St. Paul &Sault Ste. Marie Ry. Preferred Stock.. 3,533,400 

Minn. 8t. Paui & Saul Ste. Marie Ry. Ordinary Stock... 7,066.600 09 
Manitoba & North West. Ry. 5% Deb. oe 2126,000. 613,200 00 
Manitoba & North West. Ry. 5% Preferred Stock....... 415,v00 00 
Manitoba & North Western Ry. Common Stock......... 5,612,113 63 
Montreal & Atlantic Ry. Common Stock ........ dis akicee - 2,160,000 00 
Saskatchewan & Western Ry. Common Stock ........... 232,500 00 
Ottawa Northern & Western Ry. Common Stock........ 1,300,000 00 





EXHIBIT 


66 BB? 


$35,372,813 63 


DETAILS OF BALANCE SHEET ITEM 
“MISCELLANEOUS SECURITIES AND ADVANCES.” 

















FIXED CHARGES FOR YEAR ENDED JUNE 30TH, 1903. 
191,500 og > Mo} e Bonds, 5%, due Jul 
a pe 1915 aa Esmee asian Y ¢1, 1749. 931 66 
$7,000,000 Vv’ of Quebec, ?. Paetanieade " 
1,100 North Shere Ry. lst ortgage % 
a Cc Bonds due Apri 30M M Le @ 6% ype: 
000 jan en y. ortgage 
. Bonds, due Nov. 1st, 1910. 58,400 00 
$200,000 St. Lawrence & Ottawa Ry. 4% ‘Ist 
Mort. Bonds due J mee 15th, 1910. 38,933 34 
$2,544,000 Man. South Western Colonization 
Ry. lst Mort, loregage 5% ee Bonds _ 
oon Ist, 127,200 00 
ronto dn & Bruce y. Rental.. 140,060 00 
$4,007,381 15s, 5d. Ontario & Quebec Ry. Det: Stook 5%. 975,129 56 
$2,000,000 by ¥. &.' Quebec Ry. (Ordinary 29608000 
81,330,000 Atiantio & North: West Ry. 1st Mort. , 
gage Bonds (less Governp ent pro- 
rtion) due Jan. let, 1987........ 136,333 34 
8750,000 abo @ Branch 5% lst Mortgage 
— due July let, 1937......... 182,500 00 
Farnham to Brigham Jct... 1,400 00 
Rental “Mattawamkeag to Vanceboro 23,800 00 
Rental, New Brunswick Ry.system. 372.829 74 
Rental of Terminals at ev nite 32,957 89 
Rental of Terminals at ‘ton... 32,791 39 
Rental, Hamilton Jct. to yoo ls 40,027 86 
Rental, St Stephen & Milltown Ry. 2,050 00 
Interest on Montreal & Western Ry. 20.008 73 
EL NE TN SAR ~ 
ebeeaet on equipment leases........ 98,486 06 
4% DEBENTURE STOCK. 
Iseue for general purposes. ................. 23,938,748 
Hue for Chin and Japan Steamers........ "720,000 
Issue to Central Ry.istMort * ’ 
RB REE ie Ra te TERE Renee 250,000 
Issue for Branch limes....................... 581,250 
Issue for Pacific batenhes <ees ,000 
Issue for M Bonds of 
Roads of w rincipal or interest is 
by ©. P. By.......... enceee---- 7,104,058 
1 Year on 213,104,606 . 
6Mos,on 714,350... 
— _ 2,620,560 04 
97,0 052, 19" 197 727 
EXHIBIT ‘A, 
eS ACQUIRED SECURITIES HELD. 
RTGAGE BoNDs— Par Value. 
Atlantic & Noith-West’ Ry., vane Branch, 4% lst 
British ( rier ete 
Columbi 967,400 00 
Columbi . 5% Ist - Hott se 
Brent South Snore & Kuaptie Ry. Aig, onal Mort.-- 18,107;00u 00 
Mineral ea seul Ste. Marie Ry. 4% 6 Consol, Mort. 8.993.000 00 
Tauitoba & Soren Western Ry. % Lat River 0.800" 2'627,515 83 
Branch, 5% 1st Mortgage . vs, 3,000. 160,600 00 
eon sore: ay. 5% ‘Ist Mort... 37,200. 181,040 00 
Manitoba South Westerg’ coon nian saaeene . 1,636,250 00 
st Mo = 
LS ernie’ 9721000 00 
Kootenay & Arrowhead Ry. 5% yO ae 0,000 
Vancouver & Lulu Is Pe ‘ 
Great North Wary Caand By. 5% lst Mo 280,000 00 
Ottawa “Northern Frey ot at Mort... 500,0 0 00 
Pacific Stone a, 2t account $4,091,286 04)... 3. 3,075,000 00 
Souris Branch 4°) te, wee eeeee--. 720°00 3,404, 000) 
Pasitio Coast # % lst Mi AD 400,000 1,946,606 67 
teamships 5% 1st “Mortgage.. - 225,000 1,095,000 00 
$45,936,236 67 





CHATEAU FRONTENAC (QUEBEC HOTEL) a nce $280,600 CO 
CANADA NORTHWEST LAND Oo., STOCK (cost Pagers ne 518,087 27 
(Teken by this Company in 1882 as one of the ba 
of the sale of 2,200,000 acres of land to the C. N. W. 
Ld. Co.) : 
NIAGARA BRIDGE & REAL ESTATE..............-...------ 97,823 57 
(Acquired in 1890, with view to extension of line 
from Woodstock and Hamilton to Nia gara Falls.) 
DOMINION EXPRESS COMPANY, STOOCK...............----: 113,750 00 
(This Compen any’s Express, the stock “of which is all 
held in the Treasury, Amount paid up represents 
cost of original equipment and organization.) 
INSURANCE PREMIUMS PREPAID.........2...... scenes: 331,605 31 
(On contract to secure advantageous terms.) 
SOUTH ONTARIO PAOIFIO RaILwaY ~~ ienenaieivan 20,000 06 
(This C.mpany’s © ion for line, Woodstock, 
Hamilton and Niagara Falls ) 
Nakusp & SLOCAN RAILWAY STOOK.......... ....- aecncen 35,000 008 
ONTARIO & QUEBEC RAILWAY STOCK (cost).............- 7,650 00 
VICTORIA ROLLING STOCK Co. BONDS..............--+« -- 187,986 40 
TOWN OF MORRIS, MAN., BONDS.........2..-.+--- litbainiisiins 15,000 00 
$1,606,902 55 


EXHIBIT “oc.” 
LANDS. 


Amount Average 
Acres. Realized. Per Acre. 


Sales— 
CANADIAN Pacific LAND @ 














Tncludes ®ouris Branch Grant) Ros. 
uly lst, 1902, te June 30th, 1 2,260,731 $8,473,573  $3°75 
July 1st, 1901, to June 30th, 1902.1,362,853 4,442,136 3 26 
MAN. SOUTH WESTERN GRANT— 
July lat, 1902, to June 30th, 4008. Pett 639,610 2°79 
July lst, 1901, to June 30th, 1 713,366 3-46 
GREAT NORTH West. CENT. ieee 
July 1st, 1902, to June 30th, 1903. 128,434 522,490 4°07 
July 1st, 1901, to June 30th, 1902. 19,804 72,260 3°65 
TOTAL SALES— 
July 1st, 1902, to June 30th, 1903.2,639,617  $9,695.673  $3°67 
July lst, 1901, to June 30th, 1902.1,589,068 5,227,762 3°29 
POSITION OF LAND GRANTS AT JUNE rs 1903. 
Acres. 


CANADIAN PAcIFIC— 
Original Grant............-. dade ieancnaaaiae 00,600 
Disposed of to the Dominion Goverament under 

agreement of Maroh 30th, 1886.............«. 6,793,014 
(18,206,986 
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Acres, Acres. 
Broughi forward esceee $18,200,056 
SourRis BRANCH GRANT 1,611,520 
19,818,506 
Sales to June 30th, 1903............ --8,352,949 . 
Leas canceled during year..... cascoee 25,0023 
—_—- 8,829,147 
Quantity of land unsold..... cuigvespogpawcabnepeoynabe -2ae.11,489,359 
MANITOBA SOUTH WESTERN— 
OS eee eee eee seal ecersencee 1,396,800 
Sales to June 30th, 1903.............. 993,639 
Less canceled du: ing FOBP kc cwcccspece 
—— 991,095 
Quantity of land unsold.......... john ibiabis wslaebipiae teks 405,705 
GREAT NORTH WEST CENTRAL— 
so i siniocn eee papen aiiaiite ites 320,004 
Sales to June 30th, 1903............. - 148,238 
Less canceled during year............ 14,946 
—-— 133,292 
Quantity of land unsold..... (cai bundadbaesew 186,712 





Total agricultural land owned by the company..........12,081,776 


BRITISH COLUMBIA LANDS. 
CoLumBia & KOOTENAY— 





INES nc scrmninnecsooss cients ieseaniacln aii 190,000 
Sales to June 20th, 1908.........2..00. ces eeneee 29,569 
Quantity of land unsold..................00.--- pumneations 160,431 
BrRITIsH COLUMBIA SOUTHERN— 
0 OS SESS eee dinsenieaDesber 3,600,000 
Sales to June 30th, 1903......... 00. -cnrcceccees 1,013 
——— 3,598,987 


Total British Columbia lands owned by the Company. 3,759,418 


In addition to the ing, the Compan 
Colum 


bia & Western Railway about 2,500, acres of land. 





EXHIBIT “Dp”, 
CONSTRUCTION—ACQUIRED AND BRANCH LINES, 











Souris ypnch Pipestone Extension. ........ccccceccceeceee $29,115 33 
do la Extension. .............. ecccccecscee 69,692 90 
Snowflike a, ened areeh peers evcnes emer nde: al - 104,008 25 
6 Winnipeg Branch . 292,737 10 
Waskada Branch....... - 253,100 04 
Lac du Bonnet Branch . 323 
regor Branch...... - 104,017 28 
RRS eae "% ' 618 
Vancouver & New — pinyin onbemae one 136 59 
Devers peaeceed lines, ..... 20. cccccccccncccceccesces woescens 96,661 83 


$949,120 51 





EXHIBIT ‘E.” 


DETAILS OF EXPENDITURE ON ADDITIONS AND IMPROVE. 
MENTS FROM JULY 18T, 1902, TO JUNE 30TH, 1903. 





MAIN LINE: 
UEBEC TO BONFIELD....... intiaeine paikonnnein es-eecccee $109,701 24 
INFIELD TO PORT J Aainun bach ec cmp tm 558,640 66 
PorT ARTHUR TO LAGGAN.... 1,669,612 09 


Montreal terminals.......... 375,380 1 

CH LINES...... bids bitin shetieis 213,223 10 
Telegraph Extensions and Addition: 169,783 29 

‘ted and temporary sidings........ sedbunhacessautenns 044 


Total for improvements, Main Line and Branches.$3,637,648 86 





EXHIBIT “FF.” 


EXPENDITURES ON LEASED AND ACQUIRED LINES FROM 
JULY 18T, 1902, TO JUNE 30TH, 1903. 






































ONTARIO & QUEBEC RAILWAY ...... 948 83 
AsLAnriC & NorTs-WeEsT RaILWay ..... sienna 193,445 67 
BW BRUNSWICK RAILWAY. ................ cocsnvecéeosees AB1,700 OF 
MonTReAL & WESTERN RAILWAY ....... ..... 14,627 15 
MANITOBA SOUTH-WESTERN COLONIZATION RAILWAY. 586 
COLUMBIA & KOOTENAY RAILWAY............ 112,524 42 
ANITOBA & NORTH WESTERN RaILway... 15,654 20 
GREAT NORTH-WEST CENTRAL RAILWAY... 6,835 31 
KE ISCAMINGUE COLONIZATION RAILWAY 2,896 47 
LOUMBIA SOUTHERN RAILWAY........... 99,684 
Total leased and acquired lines.......... éntbnduceudl -----$882,966 66 
EXHIBIT ‘@, 
DETAILS OF BALANCE SHEET ITEM. 
8,829, lays and to oe 1d, ting to $28,478,368 20 
acres and town sold, amoun nee 
6,793,014 acres disposed of to the the Dominion’ Govern’ an 
t in sears atone Snacdrelnes Sisiankiahindieahnen ee«. 10,189,521 00 
$38,667,889 20 


Sp Raenees, atts nee pe rebate, and 10 p.c. on Land 
psowcscnsneses covans » 8 _ 8,872,352 83 83 


$34,795,536 37 37 

Adad— Manitoba South Western Oolantontion, 
DE UNIMEL + 506 cchs epuSguh ke epeheeussdaceves tes - 1,790,396 24 
is Jolumbia & Kootenay Ry. Zand Sales........ 5,079 36 
Proceeds Great North West Central Ry. Land Sales ... 497,274 20 
is Manitoba and a Korte Western Ry. Land Sales. 11,275 53 53 


‘ $37,119,561 70 70 





is to receive Sane the 


| Von. Lig, 
EXHIBIT © HL,» — 


SUMMARY STATEMENT OF EXPENDITURE OF PROCEEDS op 








T-=—y NEW CAPITAL 8STOOK, 
LOCOMOTUVES. .....cecccccccecece coor 137 
Sleeping, Parlor, Dining, Official 92,872,205 
Passenger, Tourists, and Colonist 464,128 gg 
Baggage, Mail and xpress Gare. Te 432,96 9 
Con uctore’ Vans.........--.----00 135 113 ono 
Box, Stock, Refnigerator and Fur- 4 
RItMFO OAFS............-ccce--eee 4,110 3,717 
Fiat, Coal and Ore DR evocessend 160 1,282,718 94 
Other Cars and Snow Plows....... 4 269,805 
New one hood ———— at Mon- $1,208 2 
treal an onal machinery...... 1 
Additional shops.audmaohinery at otier seinen 
2 a EE ecssccnceeecees- 162,696 46 
Reduction of es and improvements of line......... 2% rere} 
Sidings .—Business......... Bisy 036 99 " = x 
Crossing......... $0088 13 — 
omnenncemcensine 1 
Terminals :—Property acquired for and sien 
expenditures to enlarge —a at 
Ottawa .... »706 40 
Montreal... 728" "384 18 
Winnipeg.. _59,581 60 
oe 792,622 18 
a a seemed sibers and o other ao- 1,269,839 
commodation at other onsystem 
Additional Elevators, "4 William and and pias 04 
ORE BNE. 060 nnsdniend Lobningd Ai panenn 718,670 51 
Wharves, | con Warehouses and Ooai 
BlamGling plants <.cce.-. scvuwar-<adsses 397,918 06 
Telegraph onan and Additions... 260,665 03 
4,157,785 48 
_—_—-—— 
$17,228,958 84 





rc 


STATEMENT OF EARNINGS FOR THE YEAR ENDED 
JUNE 30TH, 1903. 
From Passengers..... pipmap hina mid $11, 
Freight 





001,978 71 








csgiien Sep anand Sobess on chbhpoct ent yebaasunecaces an 
Sc ccascake bansenes bubs SonsedbeedabsShepbbesecccece rs O90 4 
oF BRE was Gaus socnguncasreiposacesteee hal pdeponete bityes "098 Oe 
“ Parlor and Blee RE ee ees 637,642 05 
%: ay mM Grain Elevators and Miscelian aneous, 
inclading profit on Pacific Steamships......... 2, 248,674 672 2 
BONE vecctcern prappetéaksnaarseaben péivabavacced Vee ° $43,957,378 04 


STATEMENT OF WORKING EXPENSES FOR THE YEAR 
ENDED JUNE 30TH, 1903. 
























Conducting Transportation... ....0...2c.cescccccncsccass ,Aotaei 
Maintenance of Way and | Structares......0.-.eccceseeee- 6,723,241 17 
DEOERED, POWER. secs ss ccckabcescccacebes pubdectipelanve cece 8 a 
Maintenance of Cars......... ....-. enon’ “e 976 69 
Parlor and Sleeping Car Expenses.. 83 
Expenses of Lake and River Steamers inane 06 
General Expenses.............000. cane 2,323,315 02 
Comm Telegraph. ...cccccosccccee ws 547,488 15 
EL iptnnnscnines Sbpcedlpupetwebsiousdete diet a+ ceeeee $28,120,527 26 
STATEMENT OF EQUIPMENT AT JUNE 301TH, 1903. 
TOOTNVOD . ocancvdrenosbebacddetespsonbbrcinpbersececescoccossves 840 
First and second-class ying 0083 oars, Baggage cars and 
Colonist sleeping cars............. RuvccbitaGiceudecsccaccsbeces ae 
Fitst-class sleeping and dining cars........ 139 
Parlor cars cial and Paymasters CAPS. .....2.000 sedestbnle a 45 
Freight tand cattle oars (all biicnwe : - 26,270 
ET WU oie hc. nd esas ach atun’ caspomensnenbeneeectae 492 


Board, Tool and nd Auxiliary Cars and Sieam Shovels........-... 984 





OCEAN, LAKE AND RIVER STEAMEBS. 


ATLANTIC SERVICE. Lake Manitoba, Lake Champlain, Lake Michi- 

gan, Lake Erie, Mount Temple, 6, Montcalm, Montfort, P Mon teagle, Mont 

rose, Montreal, Milwaukee, Mount Royal, Montezumo, Monmouth, 
PACIFIC SERVICE.—Ew press of India, Empress of Japan, Empress of 

China, fartar, A'henian. 

PaciFic Coast S#Rvice.—Amur, Beaver, Charmer, Danube, Otter, 

Princess Beatrice (building), Princess Louise, Princess May, Princess 

Victoria, Queen City, R. P. Rithet, Tees, Yosemite. 

Uprer LAKE SERVICE.—Manitoba, Athabasca, prepa sii 

British CoLuMBIA LAKE AND RIVER SeRvVIcB ~ Aberdeen, 

nee, Minto, Moyie, Neleon, Rossland, Schwatka, Slocan, York, Vic- 














toria, ~~? mar. Tugs.—Columbia, New Denver, Proctor, on, 
unter, Ymir. 
FERRY ponecmcmagae tw of Ontario. 
DESCRIPTION OF FREIGHT CARRIED. 
YEAR ENDED JUNE 30TH.--————~ 
3 735.873 4,021. 993 5. 190787 
Barrels............ ary 
Sale Baibaie $2}927,468 52,719. 706 oon aae 
Live Stock, Head 386 963,742 1,103; 
Lumber, Feet 899,214,646 1,033,569. ‘377 1,1 
ieuaiee. Sond ‘Tor 1 Fret 88,234 2,665,260 
cles, Tons. 2,2 
All other Articles, Tons.. 2,206,970 2,571,136 2,042,736 
FREIGHT TRAFFIC. 
—-———YEAR ENDED June 30TH. —"> 
ion 1902. 10,180,847 
Number of tons carried. . 7,155,813 8,769,934 


Toes of tons carried 
8,247,922,167 neath 
“Sepa, * ay aaa are ’ 0°74 ots. 


Earaings per ton permile 





PASSENGER TRAFFIC. 
Tae ENDED JUNE lt 
198 
Number of passengers carried..... ea 4,798,746 obit 





passe: Inile,. 534,777,135 
—— oe ape merchant samme 1°75 ots. 1°78 














aia ne S 


a “aie 











™: Earnings per 
Mileage. Barnings. Traffe Train Mile, 
Passenger (ncind. in 9,609,891 $12,874,48000 $133 
reigns’ "hs -14,744,064 27,671,887 20 188 


Totalicccseveeeeevnee=-28,053,079 $40,546,367 20 $176 


above earnings of traffic trains include earnings from 
oo Express and leeping Cars, but do not include Ocean, 
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ears 3 pave EARNINGS YEAR ENDED JUNE 30ru, 1908. | Lake and River Steamers, Telegraph, pete Rents, &c., 





the net earnings from which amounted to $2,392,794 63, 
‘- EXPENSES PER TRAFFIC TRAIN MILE YEAR ENDED 


JUNE 301TH, 1903. 
mragle Teawe Mi Mile. 
Maintenance of way and structures . sores oi 241 Bl sae 





Motive power.............. aees 8,989,111 
Maintenance of cars....... ws. 2,487,976 69 0°108 
Traffic and general expenses....... ose *.. 901,986 42 42 0386 


$27,102,316 05 05 1176 




















SS 
RECEIPTS AND EXPENDITURES YEAR ENDED JUNE 30TH, 19038. 
<_—_—_ 
Cash in hand Jane 80, 1902 ..... becbivocee 6 seeene cone eee. $15,227,691 47 EXPENDITURES. 
Dividends on Preference Stock. 
iil. aca 10,071,46092| 2 ber Bee cuat Paid Sprit st, 1808 on 9950;000 00 00 
Lrimessccuulvdnnenqreces Ay 8 Sabescces 
gurplas revenue, a8 Der iii: P PRN 4 ——ae $1,273,420 00 
ARTMENT— ends on 
aR, Senate dig per cout paid October ist, 1902, 1.028,000 00 
seit eoceeds Of sales.....+----s- -e---. $9,632,048 31 bn per cent paid April 1st, 1908........ 2 2,500 00 
ass smounts remaining in ———-—_ 3,737,500 00 
PAYMEDES ....----n0-eee-eaereneneenne 7,944,841 33 Pension Fund, 
wididbabis,’ snabhibhite Amount paid to fund as peeneetned, at Sharehold- 
-_31:687,206 98 ers’ meeting October 2d, 1901.......... -...----«-- 250,000 00 


previous years’ BAIOB.... 200: --seeeenne 1,220,821 57 


OcaAN, LAKE AND RIVER STEAMERS— 
galeofSteamers Walsh and Illecillewaet “4 750 90] 
[ass applied to completion of Steamer. ,571 79 


2,908,028 55 


11,178 21 
Demitlon Government subsidy on. 
est Pass Branch..........--.- epncse b+ 4 
ia at whead By. ...-00.-.. 42;771 00 
Province aioe a toe sul on— 
Branch Lines in Manitoba .......ccess 75,000 00 
—_— 259,421 00 
a ose TO $19,500,000 ADDITIONAL ORDINARY 
Paras te remaining instalments and remium on , 
stock aa..... we ie hart eooe 11,046,164 73 
Four Per CENT PREFERENCE STOCK— 
Amount realized from issue of £273,082 ....... faepaee 1,401,902 88 
CONSOLIDATED DEBENTURE STOCK— 
Amount realized from issue of 2764,350.............0. 4,123 483 19 
$45,949,330 95 
Depuct INCREASE IN ACCOUNTS RECEIVABLE— 
Station and traffic balanoes............. $4,918 698 05 
Advances to new lines under constr’n . 2,412,903 gs 
Miscellaneous securities and advances. 1, 1606 902 5. 
Duefrom Imperial and Dominion Govt’s "236,687 ba 
$9,175,191 22 
Less amounts at June 30th, 1902 ...... 7,271,354 35 
——_——— 1,903,836 87 
$44,045,494 08 


Hotels, buildi: and properti 1 ncid in’ trust for the 
Com — re 481,222 86 


POD ..c.cccc- coer cccces cbdebs pdddconses cccccocess=e- 
Construction acquired and branch eee, — “uy. 949,120 51 
Additions one fe improvementr, main line and branches, 

DEE TT stinabitienbedndeatighaninotamneanepese vende 3,637,648 86 
asemess - improvements, leased and acquired =, 











- hips. 
Amount of purchasetemporarily advanced from earn- 
. 6,979,783 18 





mpm 
ry paid in redemption of 5% bds. ae ery 00 
Amount paid on account of 319% bonds 500,000 00 2,073,000 00 


Securities Acquired— a 
Mentiehe & North West. Ry. System 


behlibebesesa-| cneasbatunibeenss $924 67 
Kootenay & Arrowhead Ry. 1st mort- 
GO PORES cco’ pedsbocs cocass cccastager- 854,128 95 
Great North West Oen eS ee — 
Extension Ist mortgage bo bédeecs 551,886 45 
Vancouver & Lulu [ aRy. 3 et mort- 
Dice sa5kd ces, ‘shedadctcddes 308,987 84 
tawe Northern & Western Ry. on ac- 2,001,284 04 
co bonds............. A 
asaaetieingl Fiat aad creep ser 3,807,161 95 
Increase in material and stores in hand...........-....-- 1,048,261 26 
$33,694,707 
Less increase in current liabilities ................00.---- 1 1,821,825 88 83 
7. $31,872, 72,882 2 05 
Cash in hand..... SuddassLatiebehddckabethiasabondeceibeseces 27172,612 08 
$44,045,494 08 














CHICAGO GREAT WESTERN RAILWAY COMPANY. 





ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1903. 








To the Shareholders : 


The Directors submit the followi 
ending June 30, 1903 : ng ‘wepens for the year 


PART 1. 
OPERATION. 
This Year. ¥ I 

Number of miles operated.... 92: ‘ ee ene 
a rot ect ‘pte ow ai, 929 51 93. 51 vesegeeess 
sources have MD ..........7,823,190 80 7,549,688 64 2°3,50216 
expenses have been.5,434,629 73 3282’ 600 9025 149,939 48 
Balance over op. expenses..2,388,561 07 2,204,998 39 123,562 68 
Taxes......... nstidithe ihedsliduins "203,897 05 metres 86 87081 
Net earnings................. 2,184,664 02 2,060,230 53 124,433 49 
Serene per mile....... 8,416 47 8,122 22 294 25 
These ing expenses per 5,844 77 5,685 46 161 31 
fetines vei": 480898 Hiab BE 

ting expenses to earn . : 
» Percentage ............. 69°47 69°99 *0 52 

* Decrease, 


The gross receipts have increased 8°62 per cent, 
he cberating saneoem have increased 2°84 per cent. 
ie — earnings have increased 6°08 per cent, 
ght earnings have increased $88,629 40, or 1°51 per 


“The passenger train earnings have increased $116,171 66, or 


6-18 a cent. 
a er earnings have increased $73,701 10, or 62°31 per 


FREIGHT STATISTICS. 
e ities . 5.540 ¢ Year. 8 $5,650 yess Iacrenee. = g. 
ross earn m freigh 633, $83, % 
No. tons freight carried.... 3:758,078 2,768, ‘307 14.632 a 


Av. dist ~~ ehebatpereng "61 *17°53 *6°0 
Tons one mile. . see. 804,613,173 759,916,612 *44,696,561 *5°55 
Av. rate per ton J ( . 724 


. mile 
No miles run b: fehvtraine. 2,766,115 2,741,002 *25,113 *9°08 
Av. earns. p —_ $2 00 $2 05 $0 05 ' 2°50 
spn pay cal to each 

t train mile (tons) .. 290°88 277°24 "13°64 *4°68 


PASSENGER STATISTICS. 
past Year. This Year. Increase. P. O. 
Gross earnings frm passengers$1,6 hye »782,218 $108,819 6°50 
No. of paring, td cana 1 mile.75, oe 1:432;117 ay 850 7°48 
No of miles run by p«ss trains. 2; 3 ni 2,465,283 98.802 418 
Av. number pass. p. train mile. 32° 33°00 00 3° 
Sv.cene. Dp. pass. tr’n — —_ ) 4 = x oe 250 ot 3S 
v. rate per pass, mile (cts. 0°02 *1: 
Av. “Girt. ca. toe vas car. (miles) 44°15 42°12 *2°03 *4°59 


. * Decrease. 
[FOR DETAILS OF OPERATING EXPENSES AND RENEWALS 
SEE PAMPHLET REPORT.) 
ANNUAL RENTALS, 
The following is a statement of the rentals paid : 





For Chicago Terminal $209 677 35 g2a-6e6 01 gia 968 66 

‘or B.nnnnee A 4, 

For Des Moines Terminals... 13,690 55 13,678 93 "*11 62 

For Dubuque Bridge. ......... 30,000 00 30,000 00 = cnannenne 
or Running Power on 70°45 . 


‘miles, including Missouri 
River Is Sc ccoeee nce 137,44760 139,819 62 2,372 02 


Totals....... eas cncsesseeees $890,815 50 $408,14456 $17,329 06 








I 
i 
| 
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INTEREST AND DIVIDENDS PAID ON STOCKS. 


Two semi-annual interest payments -of two per cent each | each on the Preferred Stock A, 
on the 4 per cent Deb. Stock, making 4 per cent for the year. 


Two semi-annual dividends of two and one-half per, 


fi 
year. or 














MASON CITY & FORT DODGE RAILROAD COMPANY. 


a 


—S 





The Mason City & Fort Dodge Railroad is in course of con- 


struction, and it is expected that it will be completed to 
Omaha in November. When thus completed, the Mason 
City & Fort Dodge Railroad cogs my will own 878°25 miles, 

ing from a junction with the Chicago Great Western 
lines at Oelwein, lowa, and from another junction at Hay 
field, Minn., to Omaha, Neb., making, in connection with 
the lines of the Chi Great Western : 

" A throngh line from Chicago to Omaha. 

2) A through line from Minneapolis-St. Paul to Omaha. 

All of the stock of the Mason City & Fort Dodge RR. Co., 

completed, will be owned and held in the Treasury of 

the Chicago Great Western Railway Company, which will 

—- the lines under a lease and contract providing for a 
vision of earnings and expenses. 

During the present fiscal year this company has operated, 
with a profit, fragments of the Mason City & Fort Dodge 
lines, under the difficult conditions which attend operations 
during the processes of construction. 

















DETAILS OF EARNINGS AND EXPENSES, 
1902,* 1#08. 

Average miles sperated........ 96°50 marten, 
RE... <cesepaaniee: eenanres 

reig _ See" 202, 31,25 
P.ssenger Earnings........... 1397 31 be 32 ‘pone 
Express @arnings..........0..-- 1,1113 2,140 61 15029 
Mall Earnings... .........c0-« 431429 514150 “gait 
Rental and Misccllancous..... 30700 "56149 Sgt 
Rental of Equipment.......... 50,3°489 1492,69174 oasige 

307,693 18 

OPERATING EXPENSES— pen 173 70 $450,885 58 148,143 ; 
; 8 MO is nenniademmnined 1,027 
Maintenance of Cars and Lo- Pacis nie — 43 951,027 73 

comotives,.............. ence 3, 7 
Maintenance of Way .......... 42°775 97 B34 0 A rr HH 
Miscellaneous Expenses....... 7,297 45 7,073 96 "38 49 
BURGE. src -cnssnccdondones scdee 10.809 00 12,000 00 1,200 00 

Total Oper. Exp. & Taxes.$155,448 27 28,5904 “973,168 
Net Sarninos s oaaeele fray 152,244 91 ber 84 99 oan 
sical $307,693 18 $450,835 58 $143,149 4 
1902 figures include four months’ operation by the old company 
t Decrease 














WISCONSIN MINNESOTA & PACIFIC RAILROAD COMPANY. 





All the stock of the Wisconsin Minnesota & Pacific Rail- 
road Company is owned and held in the treasury of the 
Chicago Great Western Railway Company. 


DETAILS OF EARNINGS AND EXPENSES. 


1902. 1903. Increase. 
Average miles operated........ 215°2 253°2 38 
Gross EARNINGS — 
Freight Earnings. .............. $341,705 44 $451,353.00 $109,647 56 
Fassenger Earnings ........... 112,763 43 149,1'672 35,363 29 
Express Earnings .............. 2,886 21 6,393 79 3,507 £8 
ID ccc onestactiecess 14,996 05 16,693 83 1,697 78 
Rental and Miscelianeous..... 1,060 12 1,884 87 824 
$473,411 25 $625,452 21 $152,040 96 
OPERATING EXPENSES— 
Transportation. ...:.........- $135,969 25 $210,55382 $74,584 57 
tenance of Cars and Loco- 
Di nabiiiien=> iinadsrebeend 33,541 44 51,600 40 18,058 96 
Maintenance of Way........... 81,73605 112,833 26 31,097 21 
us Expenees....... 2,305 49 5,701 03 3,395 54 





$253,552 23 $380,688 51 $127,136 28 


ROLLING STOCK OWNED AND UNDER CONTRACT, 


17 L»comotives. 208 Box cars 
11 Pass+nger cars. 108 Flat cars. 
10 Caboose cars. 


3 C.mbination baggage and mail | 
cars. 


Under contract, to be delivered in August and September, 
and to be; aid for with money to be hereafter advanced under 
the terms of the contract of purchase of the Winona & Weat- 
ern Railway by the proprietors of that line prior to the pur- 
chase : 


400 Box cars. 100 Stock cars. 
MILEAGE, is 
files, 
Mankato, Minn.,to Red Wing, Minn., including Faribault branch. 95°7 


Red Wing to Osage, Iowa ....... OE EI 1182 
CER See SPOR, BANU  cvdeccsswaccddscneroneceestecacecs ioe 
Winona, Minn., to Simpson, Minn 





Oe eer er 


Rail—60 and 75-pound steel. 











WISCONSIN MINNESOTA & PACIFIC RAILROAD COMPANY. 
INCOME ACCOUNT FOR THE YEAR ENDING JUKE 30, 1903. 





















































T 
Oonducting Trarsportation ...........-........ $210,553 82 ee IO is nnpuanciontecnenkuswhageeieile $151,353 00 
Maintenances of Equipment................---- 51,600 40 Passenger MArGings .0ccccccocscconcsonsevcecece 149,126 72 
Maintenance of Way ...... idsnmn alkcbnamninhes pennpen - 112,833 26 PD MNS ccccnrectundbvoccccckscobuaece 393 79 
Miscellancous Expenses ....c00..-.scccceccccee 701 $880,688 51 eee sogbensennen rence wens —— ent 9 
eee F Ren an EB isaivecctcsvccdentses> 
Taxes and Rentals .............-. ie natin 19,517 06 -_.— $625,452 21 
$400,205 57 
SID sntnitbustnnesonsscodsoccchavas 225,246 o4 
$625,452 21 $625,452 21 
One year’s interest on First Mo’ e Bonds...........00. $158,400 00 | Net Earnings for Year, a8 above..........22.- 22. seenen seco: $225,246 64 
Surplus to June 30, 1903....... —s GERAEEE TT MANET Sie 145,319 55 | Surplus of previous WUD ¥citewdciasinlcuicsodeddaomabia I" 78,472 91 
$303,719 55 $303,719 55 
an ovr == 
“ C. O. KALMAN, Auditor, 
WISCONSIN MINNESOTA & PACIFIC RAILROAD COMPANY. 
GENERAL BALANCE SHEET JUNE 30, 1903. 
ASSETS, CAPITAL ACCOUNTS— LIABILITIES, CAPITAL ACCOUNTS— 
Cost of Railway June 20, 1902............ $7,998,123 11 nels AA AEE ioe ga asocipveaids cleo deb nds anéuetcosecs $4,060,000 00 
during the fisea) year in con- First M: rtgage Bonds....... ........ 1 gt Ae RS 5,524,000 00 
ting newline andinimprovements 773,353 57 98,771,476 68 = eng = re ee ae mong od 
— eee tock original proprietors o nona ie K 
Cost of Rolling Stock June 30, 1902...... $107,73218 ° ° ern Railway Com cor, payable ou completion of the “ 
during the fiseal year in pur- contract in First Mortgage Bonds.......ecss0cessee-ee- 1,023,648 % 
of new Rolling Stock:............. 185,298 30 ge Accounts Payable..........-...s0000 Biccd passhne snewosnn 22,308 
Accounts Receivable..........-....-.cc0e0. ’ 1/440 00 
First Mortgage Bonds in Treasury........ 1,564,000 00 wiiceae 
$10,¢ 29,957 16 $10,629,057 16 
nai Last sine scmanienensce vw | awe ace 
ASSETS, REVENUE ACCOUNTS— LIABILITIES, REVENUE ACCOUNTS— 
Cash in hand and at call............ 1 A nee -++ $192,917 17 | Interest aoorued on First Mortgage Bonds 830 0 0 
DROE ROCPROR sine phegunitc cs cocns-sxeccue dowsdnbavde oe 
Surplus Earnings to June 30, 1903.......c.ccccccceoeeeee 145,819 95 
192,917 17 ’ __ $193,917 17 
————— eer 











ee 


C. O, Katman, Auditor. 
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CHICAGO GREAT WESTERN RAILWAY COMPANY. 





_—_—_——_ parr 11. 


AND CAPITAL EXPENDITURES. 
ling stock of the Company consist of : 
The railway and rolling © ™ | pooant 
ain line owned)...-----+ 761°37 | Branch lines (owned)...... 84°81 





re  aepelkdhapsorevasseccnsqrenccence CMDS 


sires easchold estates for long periods in : 


Miles. | Miles, 
Jo track. main line... 37°78 | Single track, main line.... 45°55 


I eneenvibels eS ae Oe ET 8333 

Dotilaenneveenn nn ORG | Freight CATS......-+.-.----. 6,830 

| aot TS 121 | Maintenance-of-waycars.. 492 
The lines operated are in the following States 

Miles. Miles. 

Liinols CT 97 | In Missouri............. aos 

De li rSITI 45 $5 | Im Kaman. cc020cc cco, : 3201 

— 92951 


Tot nensn-ne-ennenecoenee sone eccerccecccescocccce cowecccccecce 
CAPITAL POWERS. 


owing is a statement of the present authorized 
wa 7 various classes of stock, the amount outstanding 


issuable. 
snd the amount issu horized Outstanding. Still Issuable 





Aut 
ee 0, 00,0'0 $26,117,089 $8,882,911 
Preferred $tok A......0+---- FO Oe rOd 11,336.20 3,663.1 
Preferred Stock . eeaee 10,000,000 9,468,090 531,910 
Common SiO0K.....--+---+--2- 50 000, 29,921,045 20,078,955 
I iissannsn sees $105,000,000 $76,843,124 $28,156,876 


INDEBTEDNESS. 
Company has no bonded debt. The following isa 
ona of the Company’s indebtedness, except current 
ining to operation, on the 30th of June, 1902, 


won the 306h of June, 1908, 


June 30, 1902. June 30, 1903. Decrease, 

Loan due 1902, 6%.. $34,424 23 peneubunee 834,424 28 
Sa Notes due 1903,5%. 1,12424242 _.......... 1,124,242 42 
Gold Notes due 190t,5%.  808,33330 $905,302 99 196,969 69 
Gold Notes due 1907, 5%. tinaid doaoes 48,484 85 148,484 85 
Gold Notes due 1908, 5%. wee.------ 2,558,72784 2,558,787 84 
Temporary Loans........ 675,000 00 335,000 00 340,000 00 





Totals ........------..$2,641,999 95 $3,847,575 68 $1,205,575 73 
t Increase. 
ADDITIONS AND ramet og TO THE PERMANENT 


There has been expended during the year for additional 
terminals and improvements the sum of $2,668,158 52, as 
follows : 














For Term'nals. ...... oscuse ccescess $403,791 85 
F rNew Main Line......... 496 47 
For Double edbdbsamncesecceornonccenc space: ee. 101,398 80 
For Grade Revisions and Widening Embankments. : 86 
For Brid and Colverts, ete ...-.. . 49 
For Ballasting heretofore Unballasted Track... f 09 
For New Buildings, Water Supply, ete. 35 
For New Rails and Fastenings, Weeveuesedace ecscceceese 113.551 83 
For New Side Tracks......ccccccccccccccccccecsccsccscceces- 386,917 
$2,630,399 45 
Bolling Bt0k. .caces cdvccancveccevessocsreussess eecccccceese §«=©935,884 41 
ides occccnerecs Daubdabbdondeapantadapabass oseee se002-$3,566,283 86 


ADDITIONS TO ROLLING STOCK. 
During the year the Company has purchased the following 








Rolling Stock : 

BE LOCOMOU VES ccone 20: ceccccoscess covces seesescccocscoscee $578,345 24 
12 Passenger Chair Cars........ Cacvons -caces seascocces ewee- 86,081 12 
3 Bage axe and Mail Cars. ... :.....2.-.20200. eseeee eiedeada 12,618 50 

40 Cabooses.... ... MES SOROS cttvowwendatbcoveniieese Gai 
113 Refrigerator and Beer Cars .............c0.-s0-ceeseeee- 123,388 78 
1 Centrifugal =now Plow .. 4,512 33 
2 Wrecking Craned.... . 23,349 64 
1 Traveling Crane ..... ® i 500 00 
Total..... iptasanpeinaceebdel bi sbbbedbandenchaseuinns oeee=- $877,981 95 


The total expenditure for rolling stock, including the above 
and $15,474 88 paid on account of equipment now being 
built, and $42,427 58 paid for steel wheels and electric light- 
ing of passenger coaches, air-brakes, etc., has been $935,884 41. 

ROLLING STOCK. 
At tne date of the last Annual Report the Company 


owned Rolling Stock which cost.............--..--... -- -$6,659,281 25 
Add the purchases during the year as above stated...... 935,884 41 
Makes the total co3t....0..css00----+5 deeasssenee « ceeeee $7,095,165 66 


MASON CITY & FORT DODGE RATLROAD. 

In accordance with the authority of the Extraordinary 
Meeting of the holders of the Debenture and Preferred A 
Stocks held in London on the 17th day of March, 1902, and 
the authority of all the stockholders at a subsequent meet- 
ing, the — branch, and that portion of the Waverly branch 
between Waverly and Hampton, Iowa, have been deeded to 
the Mason City & Fort Dodge Raiiroad Company, and the 
purchase price has been credited to the cost of the property. 

The Directors take pleasure in expressing their apprecia- 
tion of the faithful and intelligent services rendered by the 
officers in charge of operations and‘ by the employes during 
the year. 

By order of the Board of Directors. 

A. B. STICKNEY, President. 








PART{IIT, 
BALANCE SHEET AND STATISTICS. 
TABLE I.—GENERAL BALANCE SHEET, CAPITAL ACCOUNTS, JUNE 30, 1903. 




































ASSETS — LIABILITIES — 
Cost of Ro! Stock owned.............. ate $7,595,165 66 | 4% Debent. Stock issued.$27,577,000 00 
Cost of Road, including Terminals to Jun: 4% Debent. Stock Scrip.. 3,089 00 
patiegsisinny Oseipauben =~. 10671753 63 $27,580,089 CO 
ary Companies ..... wend ,671, 27,580,089 CO 
Stock of Chicago Cnion Transfer Ry. Co... $56,694 44 Legs in ilaiinincleis? Rae 00 
Anequal interest with nine other vathway , ee : oes 
companiesin the St Paul Union Depot Co. 100,000 00 Debenture Stock and 
An equal interest with eight other railway Scrip Outstanding ... $26,117,089 00 
companies in Minnesota Transfer Ry. Co. 7,000 00 5% Prefe-red Stock A ....$11,372,400 00 
Kansas City & St. Joseph Elevators........ 130,000 00 Less in Treasury.......... 35,500 00 
293,694 44 —_———- ——__ 11,336,900 00 
Bonds and Stocks of other Companies...... 222,005 07 | 4% Preferred Stock B.... $9,489,190 00 
Qah with London Finance Company $190 7 Less in Treasury.......... 21,100 00 
Cash in New York..... 35,764 42 ——-—_ 9,468,090 00 
Oash in London........ 119,018 79 Common Stock ........... 29,921,045 00 
Receivable - 179,530 81 —_—— —— $76,843,124 00 
oe 334,504 81 | 5% Gold Notes, due in 
1904, rye! Ow ar aoe $905,302 99 
moy... ,000— 
5% Gold Notes, due 
1907, Sterling. ._ ...... 210,000— 48,484 85 
5% Gold Not-s, due in 
1908, Sterling.......... é £527,750— 2,558,787 84 
Temporary. Loans........ $35,000 00— 3,847,575 68 
Accounts Payable........ ; 73,993 99 
Advances from Earnings 409,660 50 
$81,174,354 17 $81,174,354 17 
ae Sater R. C. Wiaut, Auditor Capital Accounts. 








OURRENT ACCOUNTS RECEIVABLE— 








Due from ts and sonductors 
nog connmece- 18,37: 

Duetrom othercom: anies ¢ndindividuals, e387 308 rt 

secounts receivab 6............... 128,350 40 
Interest accrued on securities owned 659 25 
‘pp of fol terre hy nhand. $00 

a mhand..... 1,188,7 
Duetrom capital accounts....... ae . 409°660 50 
———— $2,983,502 77 

Guhomhand.......... hs ase eNOS essecccccnces. 959,856 04 


$3,286,358 81 





Steps oe 





CURRENT ACCOUNTS PAYABLE - 
Int. paaturing on bonds Minn. Tranef. Ry. $3,700 00 






Rentals accruing to Northern Pacific Ry. 2: ,349 32 
Taxes accruing, estimated ........ ........ 45 283 46 
Pay roll ..... PR AN Soe Sa 421,178 83 
Voucher and current accounts 1,764, 92 
Mileage tickets outstanding.... 513 15 
Tnterest maturing on loans ..............- 60,028 68 
Interest payable July 15, 1908, on 4 Oil eae nce: 

nterest payable y 15, ,on 4 per 

cent Debenture | Sen eanaenne 520,880 00 
Dividend payable Aug. 31, 1903, on 5 

per cent Preferred Stook “‘A”........... 284,310 00 


805,199 00 
Balance Income Account June 30, 1903...............-.. 163,322 
$3.286,358 81 








‘Inclnd: 
wistary lines under congn nots constraotion material paid for with earnings, and which will be debited to capital expenditures and pro- 


tion when us 


C. O. KaLMAN, Auditor. 
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TABLE IIl.—INCOME ACCOUNTS FOR THE YEAR ENDING JUNE 80, 1903, 






























































ee Me eee $6,638,526 78 Freight Earn 
Sscbessenebenesccee $224,646 O01 Passenger 
nes Terminals ..............+ 13,678 93 Mail Earnings................. epenbeeke 
——_——.__ 238,324 94 xpress 
Rental Dubuque Bridge.......... evceeeee-ees $30,000 00 Rental ny 
Rental of Leased Lines............-...20..... 189,819 62 Miscellaneo' 
- —_——— 169,819 62 a Karninge ot 
Interest on thie Company’ on as 3 
joint owner of the Bonde issued by: MO & F. D. BR. Co ......000 aabvid 
St. Paul Union Depot Oo..... ileal bint ones 00 
Transfer Railway Oo......... 7,400 00 
Interest on Loans.......... prceeseennunn eeeee » - 160, 30,589 96 98 174,506.08 
Surplus over all charges prior to 4% Debenture Stock... 1,601, 934 48 48 
$7.823,190 80 80 
aid two cemt-ennual payments of 2% Surplus over all charges prior to 4% Debenture Stock a1 aac 
each on the 4% eas Deventure ) ae ---~-- $1,025,698 33 | Surplus of previous years .............-scsceccee ——s ~ $1,601,994 bit 
Required to pay two semi-annual dividends 215% each ° 701 88 
ferred EE Uh. nn psepdnetenbhonionsinensperdeee 620 00 
piencanenersent anna nenaneahassnnséiebentiaubebsvbes 163,822 438 
$1,757,635 81 eon 
= —=s 
C. O. KALMAN, Auditor, 
ae = ee sna a haps ce sam cm cea i 
TABLE IV.—DETAILS OF GROSS RECEIPTS. 
iit 
Year Ending Year End: 
June 30,1902. | June 30,1 Inerease. | Tmptif 
$5,549,808 18 $5,633, 58 
1,673,398 59 KiteTe 62 T8819 03 03 i 
111,416 56 111 94 564 38 08 
96,786 24 103,574 49 6,788 25 
4,917 66 5,519 19 1 63 
$2,137 17 65,258 85 33,121 68 1 
61,082 35 66,846 64 764 29 
20,141 99 54,355 49 ang 50 ws 
$7,549,688 64 $7,823,190 80 $273,502 16 | 38 














C. O. Katman, Auditor, 








TABLE V.—OPERATING EXPENSES. 
































Year putes Year Per 0, 

OPERATING EXPENSES. June 30, 1902. | June 30. 1908. Increase. po 

Maintenance of Way and Renewals ..............-0«- Cabptéimictpesesttined $958,327 63 16,559 78 * $41,767 85 +436 

Maictenance of Equipment : 756,038 67 bet rt 85 178,679 18 2388 

Fuel for 797,494 11 0,586 09 43,141 98 

{ Transportation eo. 2,141,591 57 2,067,624 08 *73°967 49 ‘4 

Traffic Agencies and Advertising 210,478 97 218,237 27 7,758 30 

General Expenses 420,759 80 456,954 66 36,195 36 860 
$5,284,690 25 $5,434,629 73 $149,939 48 284 

















C. O. KaLMan, Auditor, 








NORFOLK & WESTERN RAILWAY COMPANY. 





SEVENTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDING JUNE 301s, 1903. 















































PHILADELPHIA, August 11th, 1903, The increase in mileage during the year is as follows: 
To the Stockholders of the Norfolk & Western Railway 36°76 Miles, 
Company: st ‘i 
ee f / weg gts go ae e 3 ~ The ileag ated during the vee was 1 m8, 
operations of your property for the year en une 30t average m e oper: ’ 
1908 : e r al as against 1,677 during the preceding year. 
The length Pye ve ii ee =i = f the fiscal . wagssctbiniget ged 
e leng e in operation at the close o ARISON WITH 
year was 1,721°76 miles, as follows: eee ee ee Cour 
Branches. Main Line. Det, 
m EARNINGS— 1903. 1902, Ine, or 
LAMBEBT'S POINT, NORFOLK, TOCOLUMBUS, 7108-76 Mi'es. | From Pas eae m8 491 3 $2.87 379, 9,475 ga } yet 
"416438 Prom Male 2 Ses sth "222 55 i: at m1 Of 
‘| From Express......... 517098 8 FA "645 97 24,3°0 rH 
238-11 “ us...  178,11561 139,580 04 i 38,585 
_————— 
12130 « Total Earnings..... $21,160,675 26 $17,552,204 98 I. $9,608,470 
Brane 12°59 —- samueee of Way 
Norrs CagoLina JUNCTION TO FRIES...... tates 4349 “ and sintenance of en Y 92,754,199 70 $2,131,048 35 I, $623,151 35 
GRAHAM TO NORTON..... ss 10040 “ omen: ieee _... 8,041,41442 2,334,58592 1. 706,82850 
" “ nau anspor- 
PoRTSMvUTH 5 UNCTION TO OLNCINNATI AND vided General : r Pee 7 - 6,014,46810 4,853,10920 1. 1,161,358 9 
ALE. “ ne xpenses 
en ns (a a eee eee ye 1892 “ seahad line facet. 887,84793 817,484.02 L 69,908 91 
ee _— sated = Oper’ing Expenses.$12,697,430 18 $10,186,227 49 I. ‘pape 
17909 “ 1,542°67 
“ f 
BrADChes......--20++----r-00r--n+s00 povnrrenrrencconsce roee_179°09 Net petation ©. — $8,463,245 11 $7,415,977 49 I. $1,047,267 02 
SRR ENCE ae ieeneepe ert Leo Sorubebevoospicdeeteei ; “ Tow — 
A ornnomoneceer coe Saver. and Dividends 148,258 76 7499445 IL — 
oe nat Pomrr 70 Nonroux. Total Income...... $8,611,503 87 $7,490,871 94 I. $1,120,681 
SOUTHERN JUNOTION.........-..... From which deduct— 
YRCHBUSG IsLamD YARD. shplocdebcutes Int, on Funded Debt. $2,495,600 00 $2,862, 40223 1. $83,28777 
«* RIDGE TO RADFORD .......-000--0+- porenrenestees Interest on Car T 750 00 
RICH TO VIVIAN Obli 1375 00 D.4, 00 
OTOVILLE TO DAVIB .....000-202 eprom rnepesosepescone Ren ae Equipment 185,000 00 10,000 00 Fn 125,000 
Total second track.............. palnsueibupibente’ seeks 12550 30 Miles, $2,571,315 00 $2,367,777 7723 1, 9208,587 
GRIGAGD. . conistnpebes -tienoep ieee ent hiabinoien welienabbrecebie Se RTO ae $6,040,188 87 $5,128,004 71 1, $917,004 
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have been deducted: 
Pie folomngameene DOr eousities 
aa, eto. - Goa & Ook $347,077 94 
panies, (0; | Pocahontas 6 
— of deficiency of interest 
Go onserwest-Posahontas Joint B'ds 159,175 5 
axPiment Preferred Shares: 
On AOiet, Aug. 22, 1902.$455,056 00 
ape cent, ANF 24’ 1903. 459,762 00 
sgn. _——_—— 914,818 00 
Gommon She res: 
"TRE fit aua 9070 00 
Type,Jane we 1,984,076 00 


permenant FUND..0.------0--0-eeeer-+0+_ 2,600,000 00 


ewoneerces Pert eee ee 
noe 


$185,041 38 
Balaee----- iio Profit and Loss, June 80, 1902.... 2,815,546 20 
Balance to credit of Profit and Loss, June 30, 1903.... $3,000,587 58 


operating expenses including taxes, were 60 per cent 
aS earnings, as against B75 per cent for the pre- 


ne of taxes, the operating expenses were 57°74 per 
cont, or 2°57 per cent higher than for the preceding year. 
The gross earnings were $12,353 and the net earnings 
4,041 per mile of road operated. The increase in the per- 
of operating expenses is due to the large expendi- 
— maintenance of way and maintenance of equip- 
ment and to the enhanced cost of materials and labor. 


CAPITAL STOCK. 
The amount of capital stock authorized and issued con- 
sists: of— 


5,855,147 49 








960000 shares of common Stock .......-..-.--.--.---+---+- $66,000,000 
230,00 shares of adjustment preferred stock............. 23,000,000 
WIMB .5..nnonoe-n0e--2eacnrccccnvceccesececcoeseccveccese $89,000,000 





Of the above, there were in the treasury of the Company 
at the close of the fiscal year $1,530,800 of common stock 
and $11,900 of adjustment preferred stock; 2,332 shares of 
adjustment preferred stock were sold for cash and 21 shares 
were for bonds of the old company during the 


FUNDED DEBT. 
amount of funded debt outstandin 
,081,750. The increase of 
resented by $2,000,000 of First Consolidated Mortaage 
received from the Trustee of the mortgage under 


on June 30th, 
,002,000 is re 
Bonds 
tion 4, 


Be 


Article I., by $1,000,000 First Consolidated Mo Bonds 
received Section 5, Article I., and by $2,000 of First 
Consolidated Mortgage Bonds taken from the treasury and 


wed in acquiring $3,300 of undeposited bonds of the old 


The $3,000,000 of bonds received from the Trustee were 
sold, and the proceeds applied to partly reimburse the Com- 
for capital expenditures previously made. The First 
Pensolidated Mortgage Bonds remaining in the treasury 
June 30th, 1903, amounting to $17,750, are not included in 
the fanded dept. outstanding. 
The annual interest charge on the outstanding funded 
debt is $2,534,690. 


FIRST CONSOLIDATED MORTGAGE BONDS. 


Up to June 80th, 1908, the ee se had received from the 

Trustee and sold $7,000,000 of the $9,690,511 of bonds pro- 

vided under Section 5, Article I., of the First Consolidated 

of October 22d, 1896, for the construction or ac- 

of branch lines, extensions, terminal property, 

rolling stock, or other additional property, and for better- 
ments and improvements. 

Of the $3,500,000 of First Consolidated Mortgage Bonds 

cob Section 4, Article I., of said mortgage, for 

; Company’s 


necessary $2,000,000 had m re- 
otived and sold up to June 80th, 1903. 
The remaining bonds, issuable under Sections 4 and 5, 


Article L., become available as follows : 


Quand tor July 1st, 1908...........-seeee = wee--ss2+ $2,800,000 
eB ces cncccsmscersemmnnnyen, , COOMEL 





“4190 511 


———— 


CAR TRUST OBLIGATIONS. 








The following Car Trust obligations and bonds have been 
paid during the year: - 
Car Trust certificates of 1892... $30,000 
SUUIPOURORGDIBOG......_-----cccacecencececcccceccecnece 0 
Equipment bonds of 1888 ........ sind annasineains “000 
871,000 
Leaving outstanding June 30th, 1908: 


Mutpment Mortgage bonds of 1888, due but not presented... $1,000 


EQUIPMENT TRUST CERTIFICATES. 
reports, attention has been called to the inade- 
= mewn yn be equipment, and in the last annual 
was stated “your Company's traffic and reve- 
been restricted by the lack of rolling stock,” and 


H 
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ment trust agreements were executed March Ist, 1902, cov- 
ering the lease of locomotives and nger and freight 
cars costing $5,000,478, of which $1,500,000 was p+id in cash 
upon the execution of the agreement, the remaimder bein 
represented by $3,500,000 4 per cent trust certificates issu 
by the Fidelity Trust Company of Philadelphia, and payable 
in seven annual instalments of $500,000 each, beginning 
Se ber ist, 1905. 

n view of the actual growth of the Company’s traffic and 
the further increase of its coal and coke business which 
must result from the development of the coal fields tribu- 
tary to zo lines, your Board deemed it necessary to pro- 
vide additional rolling stock through the creation of “‘ Nor- 
folk & Western Railway Equipment Trust, Series ‘A,’” 
under date of April ist, 1903. It covers the lease of 


3 Class “J” passen locomotives, 
22 Class “ W freight locomotives, and 
500 all-steel coke cars of 45 tons capacity, 
of the aggregate value of at least $1,200,000, of which 
$200,000 was paid upon the execution of the agreement. 
The remainder is payable in 9 annual instalments, viz. : 

Eight instalments of $100,000 each, beginning with the 
thirty-first day of December, 1904, and a last installment of 
$200,000 on the thirty-first day of December, 1912, with in- 
terest at the rate of 4 per cent per annum, payable semi- 
annually on the first days of July and a of each year. 
The Fidelity Trust Company will issue 1,0: 0 certificates of 
$1,000 each, which are payable in instalments as above, 
from the first day of January, 1905, to January Ist, 1913. 
As the equipment is being deliyered, these certificates will 
be acquired by your Company and placed in its treasury. 

In addition to Series ‘‘A,” there has been created on simi- 
lar terms a trust known as ‘“‘ Norfolk & Western Railway 
Equipment Trust, Series ‘ B,’” covering the lease of 

“jy” 
45 Class“ W" freight locomotives, and 
500 hopper-bottom gondola cars, 
of the aggregate value of at least $1,175,000, deliveries of 
which will be made during the ensuing fiscal year. 


EXTENSIONS AND BRANCHES. 
THE CINCINNATI PORTSMOUTH & VIRGINIA RAILROAD. 
Hilisboro Branch. 

On July 1st, 1908, your Company assumed the o tion 
of the Hillsboro Branch, the lease to the Hillsboro ilroad 
Company, to which reference was made in a previous re- 
port, having been canceled. 

Since July ist, 1902, the ‘‘ Hillsboro Short Line” has also 
been operated by your Company under a lease for 99 yam 
assigned to it. This road is about a mile long, and was 
built in continuation of the Hillsboro Branch, to reach the 
town of Hillsboro. 

At the close of the year $2,292,781 99 had been paid out of 
the treasury for the acquisition and improvement of the 
Cincinnati Portsmouth & Virgmia Railroad, the Hillsboro 
Branch, and the Cincinnati Connecting Belt Railroad. 
Your Company has not yet been reimbursed for this outlay. 
As stated in the last annual report, the property is not 
covered by any existing mortgage. 

KENovA & BIG SANDY RAILROAD AND NAUGATUCK BRANCH. 

As finally located, the distance by this low-grade line 
from Naugatuck to Kenova is 59'1 miles, the maximum 
pam being 2°64 feet per mile and the maximum curvature 


The graduation and masonry were put under contract in 
Anges, 1902, and while this work has been somewhat re- 
tarded by scarcity of labor, good proares has been made 
toward its completion. Some of the work of graduation is 

uite heavy. ere are 7 tunnels on the line, aggregating 
,868 feet in length. The costof this work to June 30th, 
1908, was $1,349,340 §2. These lines are entirely free from 


m “ 
eines Tue Fork BRANCH. 

This branch joins the mainline near Welch, 899 miles 
from Norfolk, and is operated to a point one half mile 
above Gary, 6°65 miles. At Gary the Sand Lick Branch 
diverges, 1°93 miles “ne in operation. Further mileage (2 

i 1 on Sand Lick) is nearly 


y has completed 
shipping coal and 


IABGER & SOUTHERN RAILWar. 

4°9 miles from Iaeger to Ritter are in operation. The 
surveys and location for the extension, described in the last 
annual report, have been completed. 

ORIPPLE CREEK EXTENSION. 

The construction of the Speedwell Extension of this 
branch was authorized by the Board some time since, for 
the of supplying the furnaces on the line with 
suitable iron ores. ere was completed during the year 
6°62 miles, and there are now in operation, from Ivanhoe to 
Cripple Creek, Va., 11°16 miles, 

NortTH CAROLINA EXTENSION. 

The North Carolina Extension has been constructed up 
the New River from Fries Junction, 356 miles from Norfolk, 
to Fries Station, where large cotton mills have been 
established and are in operation. 


completed and ready for rails. 

The United States Coal & Coke Com 
ome of its plants on this branch, and 
coke. 
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‘ ‘WIDEMOUTH BRANCH. 


The Board has authorized the construction of a road up| Average rate p-r passen- 


Widemouth Creek, through the lands of the Pocahontas 
Coal & Coke Company, a distance of 12°68 miles, leaving 
the line of the Crane Creek Branch on the Bluestone, New 
River Division, at Mile Post 382°52 from Norfolk, and a 
branch up Right Hand Fork of Widemouth, 5:18 miles long; 
also a line up Big Creek for 2 miles—the roadbed for all of 
which is being graded. Several coal and coke operations 
have been established on this branch. 


GUYANDOT & TUG RIVER RAILROAD COMPANY. 


This Company has been chartered to construct a line of 
railroad beginning near the western end of the Widemouth 
Branch, in Wyoming County, West Virginia, on the western 
side of Clark’s Gap and 894°9 miles from Norfolk; thence 
following down the valleys of Beartown Creek and Pin- 
nacle Creek to the Guyandot River; thence following the 
Guyandot River and its tributaries toa junction with the 
main line of the Ohio Extension at a point 65°7 miles from 
the point of beginning, being at Mile Post 437-9 on said Ohio 
Extension from Norfolk; together with a branch 20 miles in 
length to be known as the Barker Creek Branch of the 
Guyandot & Tug River Railroad. This line for a corsider- 
able distance traverses and will develop lands of the Poca- 
hontas Coal & Coke Company. 

You are asked to authorize by your vote the acquisition 
by purchase, control or merger of the lines of railroad, 
pod and franchises of the Iaeger & Southern Railway 

mpany, the Kenova & Big Sandy Railroad Company and 
the Guyandot & Tug River Railroad Company, or either of 


CONSTRUCTION, EQUIPMENT AND BETTERMENTS. 

The expenditures for construction and betterments during 
the year, includiog expenditures made on the Kenova low- 
grade line, aggregated $5,768,727 21, as follows: 


Oharged Agst. Charged Agst. 
Property Betierment 











Account. Fund Poial. 
Real estate............... BO eee 1,599 
Rolling stock -........ ” icisiseae '’ Guabinkseces mae 
vamos” on 183,74797 $130,743 63 314,49 
iG Staub atbinsiinss é 5 160 
Se ool gag 4,775 57 90,349 00 - 57 
supp’ ovcees nee ‘ y ,124 
Branehee andextensions 474,90201  ............ 474,902 01 
Second track (including 
tunneling) .............. 1,179,298 35 354,749 70 1,534,048 05 
oid cake |. aepdpmiocpone ey rd aaee 3 
Se aphienakbihes-< supiaddnhins ,326 " 
Tn 17,670 44 17,670 44 
— 809,275 19 136,188 14 945,463 
y 2 semecccese B 5 s 33 
Replacing bridges and 
trestles ........ Fe. PE ae £99,122 02 599,122 02 
Improving alignments & 
some cibbionbtianbnicial enedddamehns 287,469 91 287,469 91 
> pean ioditae> *>iiineeminnils 19,748 40 19,748 40 
Sundries .......... annbbditin 3,501 93 44,714 92 48,216 85 
eS $2,707,100 97 $1,712,285 42 $4,419,386 39 
To which add: 
Kenova & Big Sandy Railroad.............. escsdbcdabeseice $580,975 52 
Naugatuck Branch............00--.- -«coxsce eotnsemne eoeeee 768,365 30 
A sihinttihiecitbind sn tesibnonistinnbbiisminntiboniadssiaiue $5,768,727 21 


In addition to the $1,712,285 42 charged inst the Better- 
ment Fund, the amount of $1,500,000 which was carried in 
the last balance sheet as a debit to ‘Equipment Trust of 
1902” being the amount paid in cash in respect to the Trust 
at the time of its execution, has been written off the books, 
and charged against the same fund. 

The Betterment Fund, , 

had to ite eredit une 0th, 1903. et ree 93,410,281 82 

There credi 6s Fund incom 
of the year ending June 30th, ecb came web atta 2,500,000 00 





$5,910,281 82 
Charged against Betterment Fund during year: 
For vements and Betterments ...... 7,712, 
For Stock as boven nn ----*1'p00;000 60 
3,212,285 42 
Balance of Fund at close of year........-..------000. $2,697,996 40 


From the organization of the Company to June 30th, 1903, 


1908. 1902, ie 
Revenue from passengers.. $2,841,491 92,575.47 aha 





ger per mile, cents.. ..... 2°308 Y 
Average — per passen- 38-85 rb: D, 
ger, miles......... haldeeads : 
Total number yeti 14 110,18 iii pit 
nia Ae pene pacincasl 181 12,268,100 7.1.40, 
Tons carried one mile...... 3,639,684,856 3,151,911 a7 
Tons carried one mile—per ‘ siciale »051,011,024 1. 487) 
mile of road............... 124, 1,879, 
Revenue from freight...... $17,676,349 $14'594'284 1. 5 ae 
Average rate per ton per + $8,082,069 
mile, cents.......... eccces 0°486 0°463 Lo 
Average haul, miles........ 257-95 256-92 rie 
LTT scontsqarhanoresies 6.244118 5,571,088“. 67g 
ONG, CHE, ...0.onccneescenes 1,661, 1,485,653 749 
Iron ore, tons............... 171115085 68,058 | fg pte 
Limestone, tons..........00. 418,242 375,494 lL 
PEs 800, GORE. ..0. ccacvcccne 601,06 58,202 Ll 48 
Grain, tons......0-0 veccece 236192 207,148 “yogis 
Lumber, tons............... 1,242,525 1,101,841 7.14064; 
All other articles, tons.... 2,595,860 2,200,636. agg/an¢ 


REVENUE TRAIN MILEAGE, EARNINGS PER TRAIN MILE 
AND TRAIN LOADS, 1903 AND 1902, 


1903. 1902. Inc, or Dee, 
Miles run by paavenger trains....... 2,954,631 2,442,959 1 512,379 
Average num of passengers per 
WEGEE GRIDD. «5 nooo cc cnc cceccecescce 41°67 41:47 1.0% 
Earnings per mile run by passenger 
trains, iucluding mail and express, 
CORES ...22000002-02- onissies 20. aaa oo 11540 D859 
Earnings per mile run by passenger 
trains, exclusive of mai] and ex- 
Milce ran by freight trains” “"--..-7,484020 6,e204s8 1, Qala! 
es run s eedon F 2 
Avera e number of tone of revenue ie : os 1. 850407 
z rtrain mile.... ...... 76 
Marutnah per mile run by freight Lu 
trains, CONts...........-220-c--00s 236°16 22028 1, 15°89 


The earnings from passengers increased 19:4 per cent. About 
95-9 per cent of these earnings was derived from local sources, 
The number of tons of freight carried shows an increase of 
about 15 per cent, and the tons carried one mile an increase 
of about 15 per cent. 

About 91°7 per cent of the total tonnage and about 87 per 
cent of the earnings from freight were derived from local 
sources. 

The shipments of bituminous coal show an increase of 695,- 
229 tons, or about 12°6 per cent. ; 

The coke shipments increased 175,441 tons, or about 11% 
per cent. 

Coal and coke contributed about 56 p.c., and coal and 
coke, limestone, ores and other products of mines about 
69 p. c. to the total tonnage. 

The average rate per ton per mile was 0°486 cents, as against 
0°463 cents for the preceding year. an increase of about5 p.c, 
The Comptroller’s statement of classified tonnage, hereto 
annexed, shows in detail the amount and character of the 
freight carried during the year. 


EQUIPMENT. 


The condition of the Company’s equipment was improved 
during the year. The cost of maintenance was $3,041,414 #, 
an increase of $706,828 50, or about 30 per cent. 
Included in the cost of maintenance are $540,000 credited to 
the fund for acquiring additional equipment and $251,9%, 
the value of equipment destroyed or retired from service, 
credited to Equipment Renewal Fund, and charged to opet- 
ating — : : 

The following additions were made to the equipment du 
ing the year, under equipment trusts :— 


83 locomotives, , 460 hopper-bottom cart 
25 mger cars, of 80,000 pounds capacity, 

4 baggage and express cars, | 2,000 drop-bottom gondols cars 

2 baggage and mail oars, J pounds p 
1,000 box cars of 80,000 pounds | 750 hopper-bottom gondola cars 


There were also added to the equipment and c to 
operating expenses, through the Equipment Renewal ; 
i bag; oan 68 TS 
an * " 
160 drop-bettom gontsins of 85,000 pounds capacity, 
24 cabin cars, 
1 steam wreck car, 
1 steam shovel. 


There were acquired with the Hillsboro Branch of the Cin- 


the sum of $8,314,485 72 has been appropriated from surplus | cinnati Portsmouth & Virginia Railroad: 


of income for betterments to ‘the property, exclusive of 
mts ¢ to operating expenses. During the 
same period the expenditures for construction and other 
property accounts amounted to $11,929,855 26, 
A large amount of work was authorized during the year, 
and is Ba pr : 
. improvement of alignment and grades, sidings, en- 
largement of yards, replacement of bridges and iwastion, and 
for station buildings and coal, water and sand-supply plants, 


TRAFFIC. 


The following statement shows the passenger and freight 
traffic for the years 1908 and 1902: : ¥ ¥ 


1903. 
Number of passengers..... 3,169,57: 
pepe sae 


2 pessonaee engines, 
7 fiat cars of 40,0 0 pounds capacity, 
5 flat cars of 50,000 pounds capacity, 


At the close of the year the Company's equipment 0ol- 


under vontract, for branches, second | *!*ted of: 


70 nger locomotives, 
469 freight locomotives, 
40 switching locomotives. 


579 


278 passenger cars, 
25,801 freicht cars, 

566 maintenance-of-way cars, 
7 barges. 


There were in the shops undergoing repairs at the ged 


1902, Ine, or Dee, 
S74 _ 2,630,615 1. 538,98 : 
Oné ia., 123/124,635 101,275,087 1, 21,849,548 a ae ye sh tng or 79 per cent 





a@ssengers carried one 
mile—per mile of road... 71,877 60,391 J, 11,486 


and 738 freight cars, or 2°8 per cent. 
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‘ANCE OF WAY AND STRUCTURES. 


of the roadway, track and structures was, 


The omproved uring thé year. The expenditure on this 
greatly ted 32, 754,199 70, or about $1,608 per mile of 
secount against $1,271 per mile of road for the preceding 
road, "The increase of about 29 per cent is due mainly to the 
freze amount of work done in improving the property, in 
of track, renewals of rails, substituting 85-pound 
pei tterns, renewals of cross-ties and ballast, 
a of fuel and water stations. 
a ble progress was made in the replacement of 
ies and bridges by arches and steel structures. 
bar] lineal feet of such structares were replaced during 
‘Asin previous years, a portion of the cost was 
the yee operating expenses, the remainder to the Better- 
ast Fant ‘commodious stone and brick passenger stations 
at Bristol and Farmville during the year, and 
the station facilities at many points were enlarged and im- 
Phe construction of the Division yard and shops at East 
Portsmouth, Ohio, is well advanced towards completion, and 
good has been made ee the enlargement of the 
yards at oke and Bluefield. ; 
The facilities for —s coal, ashes and sand in the yards 
at Crewe, Roanoke and Bluefield have been greatly im- 


s of the grades have been made at Pamplin, West 
Roanoke, West Portsmouth, Kinnickinnick and West Circle- 


reducing grades and in making improvements in bridges, 
.s genie crossings of highways have been abolished; 
ents have been made with electric railways 
several grade crossings were avoided. 
Arion Tunnel, in the Cincinnati District, has been con- 
verted into an open cut. 
GENERAL REMARKS, 


Your attention has been called in previous reports to the 
fact that a large percentage of the Company’s revenue is de- 
rived from the transportation of articles of the lower classes, 
which yield but a small profit, and that in order to attain 
satisfactory results your sen.nge J must be put in condition 
to handle a very large volume of freight and at the lowest 

ble cost. Reference has also been made to the fact 
that a proportion of the traffic is local to your line, and 
issusceptible of great development if adequate facilities are 
furnished. In view of the results to be attained from the 
ion of your property under these conditions, the efforts 
the management were directed toward the promotion of 
the industries on and adjacent to your line, and, as above 
stated, large expenditures were, and are being, made on ac- 
count of construction, equipment and other bet’erments. It 
ismanifestly for the best interests of the property that this 
work be continued, and that its cost be paid for, in part, out 
of income. 

Asabove stated, the sum of $2,500,000 has been credited to 
the Betterment Fund and charged to surplus income. 

Thesection from which your Company draws its traffic 
hasfnlly shared in the remarkable prosperity throughout 
thecountry. The development of c has been so great 
andso rapid that notwithstanding the large expenditures 
made in providing greater facilities, the management has not 
been able to meet ail the requirements of shippers. 

A comparison of the resultsof operation during the fiscal 

1897-1898 with those of the fiscal year 1902-1903 will il- 

the great growth of the Company’s traffic in these 

five The gross earnings increased from $11,236,123 15 
to§21,160,675 26, or $9,924,552 11, equal to about 88°3 per 
cent. The net earnings increased from $3,850,024 27 to §$8,- 








463,245 11, or $5,113,220 a to about 152°6 per cent. The 
tons of revenue freight ed during the last fiscal year 
show an increase of 70 per cent, and the ton miles an in- 
crease of 58 per cent, as compared with the tonnage carried 
in 1897-1898. 

The passenger traffic is a good index of prosperity ; the 
number of passengers carried increased in these five years 
about 88 per cent, and the revenue from passenger trains, in- 
cluding mail and express, shows an increase of about 80 8 C. 

An agreement was made with the Chesapeake & Ohio 
Railway Company giving it trackage rights over nine miles 
of your road between Glasgow and Buena Vista, on the 
Shenandoah Division. 

Your Board has accepted an Act of the General Assembly 
of North Carolina, ratified February 28th, 1903, authorizing 
the Norfolk & Western Railway, Company to locate, con- 
o— and operate extensions and branches in North 

arolina. 


Your Directors have to report, with profound regret, the 
death on July 27, 1903, of Mr. F. J. Kimball, President of 
the Company. 

Mr. Kimball had been closely identified wit® your property 
for over twenty years, in the course of which he was ever 
keenly alive to the interests of the property intrusted to his 
care, as well as the material interests of the people along 
your Company’s lines. 

In the early history of the road he was impressed with the 
necessity of protecting and strengthening it by the construc- 
tion of extensions and branches, and of creating new traffic 
by enlisting cogeal in the development of the resources of 
the country tributary to the road. 

He devoted his best energies to this work, for which he was 
eminently qualified by his ability asa builder and manager 
of railways, and by his untiring industry, hopefulness and 
intense honesty. 

While the accomplishment of these objects was retarded 
by financial panics and ‘ndustrial depressions, Mr. Kimball 
lived to see the realization of his hopes in the prosperity of 
the Company and of the country traversed by your road. 

The noble character of the man, his uniform courtesy, his 
unselfishness, and modest, genial, generous nature, obtained 
for him the affectionate regard of all with whom he came in 
personal contact. His colleagues, and all those who were 
admitted to his intimacy, were his warm personal friends, to 
whom his death is a wholly irreparable loss. Your Directors 
have placed in the minutes of proceedings of the Board reso- 
lutions expressing their appreciation of the valuable services 
he rendered in promoting the best interests of the Company. 


Your attention is invited to the annexed report of the Vice- 
President and General Manager, showing in detail the oper- 
ations of the Transportation Department and the improve- 
ments during the year. In view of the difficult conditions 
due to the insufficiency of a second tracks, passing 
sidings, yards, and other facilities, the efficiency and economy 
with which these operations have been conducted are highly 
creditable to the Department, 

Mr. T. S. Davant was appointed Freight Traffic Manager 
and Mr. J. R. Ruffin was promoted tothe position of General 
Freight Agent. 

Messrs. Price, Waterhouse & Co. were re-elected at the last 
annual meeting to audit the books and accounts of the Com- 
pany. Their certificate is attached to the balance sheet. 

The Board expresses its acknowledgment to the officers and 
employees for the faithful discharge of their duties during 
the past a. 

y order of the Board, 
HENRY FINK, Chairman of the Beard. 
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Deduct = from Creek, Fla., to Durant, 

Branch Lm by ihe Seaboard ‘Air Line Railway 
Fin., owned Exe Florida West Shore Rallway.4.33 M. 

and leason Turkey Creek Branch, taken up 

during the Yeh, ieased to Street Raliway 

ae. EEEie Wives. <secacees sees 2.00M. 7.10 
otal m‘ieage operated July 1, 1903.......-.+-++++-- 2,610.97 

—7 Entire enpital stock owned by Seaboard Air Line Railway. 
: CONSOLIDATION. 


Florida Central & Peninsular R. R., which for the 
per ate has been operated as a part of the Sea- 
Line System, has been controlled by the Seaboard 
Railway through the ownership of more than 99 
of its entire capital stock, but a distinct organiza- 
been maintained, and separate accounts 

the operations of that portion of the System. 
seemed to be no longer sufficient reason for main- 
@ separate organization, proceedings were taken by 
stockholders and directors of the Seaboard Air Line 
and of the Florida Central & Peninsular R. R., by 
whieh the Florida Central & Peninsular R. R. was 
the Seaboard Air Line Railway, the consolida- 
effect as of June 30, 1903. The Seaboard Air 
has, under date of August 14th, 1903, executed 
indenture supplementary to the first mortgage of April 
1900, by which all the lines of the Florida Central & 
RB. B.. aggregating about 806 miles, became sub- 
fp the lien of the Seaboard Air Line Railway First 
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The Seaboard Air Line Railway First Mortgage 4 per 
ent. Bonds of 1900, are therefore now secured by a direct 
jiew upon the entire mileage of the Seaboard Air Line Sys- 
tem, exeepting only the Seaboard & Roanoke R. R., 81.30 
niles, the Roanoke & Tar River Railroad, 32.30 miles, and 
the Atlantic, Suwanee River & Gulf R. R., 58.15 miles. The 
entire capital steck of the Roanoke & Tar River R. R., and 
about $4 per cent. of the capital stock of the Seaboard & 
Roanote BR. BR. are, however, already deposited with the 
Trustee of the Seaboard Air Line Railway First Mortgage. 

NEW LINES. 


There has been no material increase during the year in 
the mileage directly operated by the Seaboard Air Line Rail- 
war. The Oxford & Coast’ Line R. R. was built during the 
year under the auspices of your Company, from Dickerson, 
X. C., to Oxford, N. C.. 451 miles, and is now being operated 
a a branch of your Henderson-Durham line. This Road 
was opened for operation on March 20, 1903, and is likely to 
be a good feeder. 

4 branch road, which was built during the year, and 
apened for operation on January 20, 1903, at Quincy, Fia., 
195 miles, will increase your earnings at that point. 

ATLANTA & BIRMINGHAM AIR LINE RAILWAY. 


The Hast & West R. R. of which your Company acquired 
control, as stated in the last Annual Report of this Company, 
extends: from Curtersville, Ga., on the East, to Pell City, 
Ali, om the West, a distance, including branches, of about 
128 miles. The Birmingham & Atlanta Air Line Railway 
Was organized to construet a railroad from Birmingham, 
Ali, to a connection with the East & West R. R. at or near 
Coal City, Ala., and valuable terminals were acquired at 
Birmingham, in the name of the Birmingham & Atlanta Air 
Line Railway. 

Aseparate charter was secured in Georgia in the name of 
the Chattahoochee Terminal Railway, for the construction 
if arailway from a point on the main line of the Seaboard 
Air Line Railway near Atlanta, Ga., to a junction with the 
extension of the Hast & West R. R. at a point about fourteen 
niles: to the Northwest of Atlanta. 

These three railroads were then consolidated into one un- 
dtr the name of the Atlanta & Birmingham Air Line Rail- 


way. 
The Atlanta & Birmingham Air Line Railway, now, there- 
fore; owns: all the property formerly owned by the East & 
West BR. R., the Birmingham & Atianta Air Line Railway 
and' the Chattahoochee Terminal Railway, and is rapidly 
the necessary links to complete the line between 
Atlanta, Ga. and Birmingham, Ala. The Road is being 
tnilt in first-class manner. The new portion from Coal City 
to: am, and from Howells to Rockmart is being 
laid with 75-Ib. steel rails. Not only will this road be the 
shortest’ between Atlanta and Birmingham, but its easy 
@ades: and light curves will enable it to reduce the running 
time the two cities by from thirty minutes to one 
lour:. ‘The line: goes through valuable deposits of coal and 
Which will give it a heavy local business, 
“nine year trackage contract has been made un- 
of February 12th, 1908, between the Kansas City, 
“ & Birmingham Railroad Company and the Sea- 
Air Line Railway, under which the latter Company 
equal rights for its freight and passenger trains 
to Bessemer and Ensley, Ala, about 16 
and'a 999-year trackage contract dated February 12th, 
‘been made between the Birmingham Relt R. R. 
by the StL. & SI. R. R.) and the Seaboard Air 
‘Railway; under which, in the exercise of certain valu- 
fanehises: granted to it by the City of Birmingham, 
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the Seaboard Air Line Railway will lay tracks parallel to 
those of the Birmingham Belt Line, over the most important 
portions of the routes now occupied by the latter’s rails, the 
Belt Line and the 8S. A. L. Ry., thereupon operating the 
Belt Line as a double track line in common, expense of 
maintenance being adjusted on a wheelage basis. 

The Seaboard Air Line Railway entered into an agree- 
ment with the Atlanta & Birmingham Air Line Railway, 
under the terms of which the Atlanta & Birmingham Air 
Line Railway agreed to convey to the Knickerbocker Trust 
Co., of New York, and F. L. Eldridge, Trustees, the entire 
property of the Atlanta & Birmingham Air Line Railway, 
covering the road between Atlanta, Ga., and Birmingham, 
Ala., constructed and to be constructed, including the ter- 
minals at the latter place, to secure an issue of bonds to be 
issued by the Seaboard Air Line Railway to an amount not 
exceeding $10,000,000 and at a rate not to exceed $30,000 per 
mile, the first $6,000,000 of said bonds to be used for the 
construction of the road from Atlanta, Ga., to Birmingham, 
Ala., including its branches, about 200 miles. 

These bonds have been sold to a syndicate on satisfactory 
terms and will be issued and paid for as the work of con- 
struction on the Atlanta & Birmingham Air Line progresses. 
The Seaboard Air Line Railway owns the entire capital 
stock of the Atlanta & Birmingham Air Line Railway, and 
intends on the completion of the road between Atlanta & 
Birmingham, to consolidate the Atlanta & Birmingham Air 
Line Railway with the Seaboard Air Line Railway; but, 
meanwhile, the Atlanta & Birmingham Air Line Railway 
will be operated separately. 

The new bonds of the Atlanta & Birmingham Air Line 
Railway are known as “ Seaboard Air Line Railway Atlanta- 
Birmingham First Mortgage Four Per Cent. 30 Year Gold 
Bonds.” They are dated as of May 1, 1903, and the interest 
coupons are payable March ist and September 1st. 

As the Atlanta & Birmingham Air Line Railway is a 
separate corporation from the Seaboard Air Line Railway, 
and as the $6,000,000 of bonds provided for have not been 
actually issued up to June 30, 1903, they are not included in 
the balance sheet of the Seaboard Air Line Railway, or in 
its statement of funded debt. 


FLORIDA WEST SHORE RAILWAY. 


The United States & West Indies R. R. & S. S. Co., which 
operated the Railroad from Turkey Creek on the S. A. L. 
Ry. Main Line, near Tampa, Fla., to the Manatee River, has 
within the past twelve months changed its name to the 
Florida West Shore Railway, and has extended its rails from 
the Manatee River Southwestwardly to Sarasota, Fla., mak- 
ing the total mileage now operated 63.74 miles, of which 
59.41 miles are owned by the Florida West Shore Railway. 
and 4.33 miles are leased from the Seaboard Air Line Rail- 
way to the Florida West Shore Railway. The main line 
from Turkey Creek to Sarasota is 55.61 miles, branches, 8.13 
miles. 

The construction and extension of the Florida West Shore 
Railway opens up a country of great fertility and produc- 
tiveness. The close relations existing between the Seaboard 
Air Line Railway and the Florida West Shore Railway will 
insure to the former important traffic, which gives every in- 
dication of heavy and continued increase. The country 
traversed by the Florida West Shore Railway is exempt 
from frost, and admirably adapted for the growing of 
oranges, lemons, grape-fruit, pine-apples, bananas and early 
fruit and vegetables of all kinds, and enjoys the advantage 
of being nearer by more than 1,000 miles to the Chicago 
markets and about 2,000 miles nearer to the New York mar- 
kets than are the orange groves and vegetable gardens of 
Southern California. The advantages which this region of- 
fers to the homeseeker and settler are many, evident and in- 
disputable, and already there is a movement of immigration. 
towards this section with promises to grow steadily and fast. 

The Seaboard Air Line Railway, under date of June 1, 
1903, made a traffic contract with the Florida West Shore 
Railway, under the terms of whieh the Seaboard Air Line 
Railway becomes the preferred connection of the Florida 
West Shore Railway, and agrees to guarantee an issue of 
First Mortgage 4 per cent. Bonds of the Florida West Shore 
Railway, amounting to about $840,000 on about 60. miles of 
completed road owned, the agreement providing for the ex- 
tension of the road further south, under certain terms and 
conditions. This arrangement promises to be a source of 
considerable net revenue to the Seaboard Air Line Railway. 


SAVANNAH & STATESBORO BATLROAD. 


A traffic contract was made between the Seaboard Air 
Line Railway and the Savannah & Statesboro R. R., under 
date of August 1, 1903, by which the Seaboard Air Line 
Railway becomes the preferential connection of the Savan- 
nah & Statesboro R. R., and agrees to guarantee an issue of 
First Mortgage Bonds on the Savannah & Statesboro R. R.., 
which extends from Statesboro, Ga., to Cuyler, Ga. 33.5 
miles, amounting to $185,000, or about $5,200 per mile. The 
agreement contemplates the extension of the road beyond 
Statesboro under certain restrictions, and upon certain con- 
ditions therein set forth, The guarantee of these bonds is 
not likely to involve any liability on the Seaboard Air Lime 
Railway, os the earnings of the Savannah & Statesbero 
R. R. for the past twelve months have been more than 60 
per cent. greater than the interest on its bonded debt. 
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RICHMOND-WASHINGTON LINE. 


The Seaboard Air Line Railway, in conjunction with the 
Pennsylvania, R. R., Baltimore & Ohio R. R., Chesapeake & 
Ohio Ry., Southern Railway, and Atlantic Coast Line R. R., 
owns a controlling interest in the line from Richmond, Va., 
to Washington, D. C., a distance of about 114 miles. The 
business on this road has increased so much that it has be- 
come necessary to lay a second track the entire distance 
from Richmond to Washington. The princpial owners of the 
Road while making these improvements, decided also to re- 
duce grades, eliminate curves, and otherwise improve the 
physical condition of the property. Because of the physical 
characteristics of the country traversed, and various difli- 
culties in the way, it was found that the expense of the 
work, including additional equipment required, would prob- 
ably be near $6,000,000. 

Under the plan agreed upon for financing the undertaking, 
it was arranged that the Richmond-Washington Co. should 
execute a collateral trust deal to secure an issue of not ex- 
ceeding $11,000,000 Four Per cent. 50 Year Gold Bonds, of 
which $6,000,000, should be sold to pay for reducing the 
grades and curves and double-tracking and equipping the 
line from Richmend to Washington, etc., the remaining 
$5,000,000 to be reserved for future uses. The $6,000,000 of 
bonds thus to be issued are to be guaranteed principal and 

- interest, jointly and severally by the six Railroad Systems 
above referred to, each of these six systems owning an equal 
interest in the Richmond-Washington Line. This arrange- 
ment was effected under an agreement dated of June 1, 1903, 
between the Richmond-Washington Co. and the New York 
Security & Trust Co., Trustee, and the Seaboard Air Line 
Railway, Pennsylvania R. R., Baltimore & Ohio R. R., Chesa- 
peake & Ohio Ry., Southern Railway, and Atlantic Coast 
Line R. R., Guarantors. 

Upon completion of the work now in progress, the maxi- 
mum grade between Richmond and Washington, northbound, 
will be six-tenths of one per cent., southbound eight-tenths 
of one per cent., and the maximum curvature five degrees. 
The maximum curvature appears only at one point; the 


100 Coke Cars, leaving 31 Locomotives ; 
delivered during the present fiscal year. a Cats ty 
There were also received and put in service ayy 


fiscal year, 10 first-class vestibule passen ing ty 
60,000-Ibs. capacity box cars, which had Deen tell ape 
paid for, but not delivered before June 30, 1902, ud 


IMPROVEMENTS AND BETTERMENTS, 

The physical condition of the road-bed structures 
equipment of this System has steadily improved a 
past fiscal year. Twelve Thousand and Sixty-Semnt 
of new steel rails (9,900 tons 75-lb. to the yard re _ 
tons 70-lb. to the yard) were put into the track an 
rails of a lighter pattern. The entire main line from 
mond, Va., to Jacksonville, Fla., with the exception of 
miles (60-lbs.) of the old South Bound Railroad is 
with heavy steel rails, ranging from 68% to 85 | 
_ yard. One hundred and forty-three thousand and 
| dred and forty-nine cubic yards of ballast were 
| the track, and the mileage of second tracks, side tr 

industrial tracks shows an increase for the year 
miles. 

To provide improved and satisfactory acco 
freight and passengers at Columbia, 8. C., yen com 
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ton Street, Columbia, between Senate Street and 


houses are being built, which will materially increage 
business of your Company at that point. The SAL : 
owns some 24 acres of valuable property in the heart ¢ 
Columbia, formerly known as Sidney Park, which can jp 
advantageously used for sites for mercantile and manufac. 
| turing establishments. 

Increased business at Fernandina, Fla., has made it nec. 
sary in the past few months to construct 64,400 square fed 
of additional wharf, and to enlarge and rearrange the yarj 
and delivery tracks there. 

Important additions were made to the Company’s re 
estate and terminal facilities at Richmond and Portsmouth, 
Va., Tampa, Fla., and other points. * 








ruling curvature of the entire line being but two degrees. 
CAPITALIZATION. 
There has been no increase during the year in the amount | 
of the outstanding capital stock of the Seaboard Air Line | 
Railway. 
FUNDED DEBT. 
There has been no increase during the past year in the 


For further details as to Improvement and Bettermat 
work carried on during the year, you are respectfully re 
ferred to the report of the Vice-President and General Ma. 
ager, submitted herewith. 

BALTIMORE STEAM PACKET COMPANY. 

The Seaboard Air Line Railway owns the Baltimore 

Steam Packet Company, which for the past half century hu 





Funded Debt, exclusive of Car Trusts, of the Seaboard Air 
Line Railway proper. | 
COLLATERAL TRUST BONDS. 

The entire issue of Seaboard Air Line Railway Two-Year | 
Collateral Trust Bonds, due October 1, 1902, were paid off 
at maturity, and the $4,000,000 of Seaboard Air Line Rail- 
way First Mortgage 4 per cent. Bonds, which were held as 
security for them, have been released and delivered to the 
Central Trust Co., of New York, Trustee, as security for the 
Seaboard Air Line Railway Collateral Trust Bonds, the | 
total amount of which now outstanding is $10,000,000, the 
security held by the Trustee to secure them being $20,000,000 
Seaboard Air Line Railway First Mortgage 4 per cent. 
Bonds. 
EQUIPMENT OBLIGATIONS. 

The Company paid during the year $743,099.89 Car Trust | 
Obligations, of which $638,431.90 represented principal, and 
$104,667.99 the matured interest. In addition to this, the 
Company made cash payments on account of rolling stock 
purchased on the car trust plan, aggregating $195,588.82, | 
making the total cash expenditures for the year, for prin- 
cipal and interest of car trusts and for the new rolling 
stock, $938,688.71. 

Contracts were made during the year for the purchase 
of 41 locomotives and 1,700 freight cars, a description of | 
which is given below, against which a total of $1,605,000 of | 
equipment trust obligations are being issued, dated February | 
2, 1903, and payable in quarterly installments during the 
next ten years, bearing interest at the rate of 4% % per 
annum. Of these equipment trust bonds, $787,000 were is- 
sued to June 30, 1903, against the locomotives and freight 
ears delivered to that date. The remaining $818,000 will 
be issued as the balance of the rolling stock upon which they | 
are secured is finished and delivered. 

NEW EQUIPMENT. 

To meet the growing business of the Company, and to pro- , 
vide equipment for the Birmingham Extension, which is to 
be finished and in operation early in 1904, orders were placed 
with different builders during the year for: 

22 10-Wheel Freight Locomotives, Cylinders 19x28, weight 
149,500 Ibs. 

10 Consolidation Freight Locomotives, Cylinders 20x28, 
weight, 144,500 Ibs. 

9 10-Wheel Passenger Locomotives, Cylinders 20x28, weight 
152,500 Ibs. 

500 Ventilated Box Cars, 60,000 Ibs. capacity. 

500 Plain Box Cars, 60,000 Ibs. capacity. 

400 Hopper Coal Cars, 80,000 lbs. capacity. 

200 Gondola Coal Cars, 80,000 Ibs. capacity. 

100 Coke Cars, 60,000 Ibs. capacity. 5 

Of this equipment there had been delivered to June 30, 
1903, 10 Consolidation Locomotives, 375 Ventilated Box Cars, 
300 Plain Box, 400 Hopper Coal Cars, 200 Gondola Cars and 








| operated the principal line of steamers on the Chesapeake 


Bay between Baltimore, Md., and Norfolk and Portsmouth, 
Va. 
have been fully maintained during the past year, and the 
business of the steamboat company has shown a healthy and 
gratifying increase in both gross and net earnings, Th 
Baltimore Steam Packet Company has no indebtedness of 
any kind. 
GENERAL REMARKS. 

The results of the past year’s operations of the Seaboard 
Air Line System have been gratifying and encouraging. The 
improved physical condition of the property has occasioned 
a marked improvement in the schedules of passenger trains 
and a corresponding increase in passenger business. This 


| was illustrated in the record of the fast trains between New 


York and Florida during the past Winter, the Seaboard’s 
train movement excelling that of all competitors in speed 
and regularity. 

Your local business at Richmond, Norfolk, Atlanta, 8 
vannah, Jacksonville, and other important points has grown 
steadily and will increase. Proper facilities must be pre 
vided for the business we may contidently expect in the fu- 
ture. 

The energies of your Industrial Department of this Com 
pany are vigorously directed for bringing in a 
class of settlers to occupy and develop the fertile and unim- 
proved land along your lines, for a system of e ta! 
and demonstration farms, to prove by practical culture and 
example the adaptability of the soils in different localities 
for profitable growing of various crops and maby 
of fruits and vegetables, and for the location of new 
tries and the enlargement of old ones at favorable 

The development of the trucking and fruit interests along 
parts of your lines in Virginia, North Carolina and 
Carolina has been marked, and a material increase {a rr 
enue from these sources may be looked for. The 
the lumber and naval stores interests in Florida has be 
rapid in the last twelve months and has taxed your 
ties for their proper handling, especially at the ports. a 

The Phosphate business along your lines in Florida 
been large, and the outlook for its increase is good. both 

Actual facts and conditions justify bright p 
for the immediate and more distant future, and give > 
ance that the best hopes for these properties are lik 
realized. The advantages bestowed by nature on a 
cannot be easily lost or destroyed. They may be ntet- 
or overlooked, but they must remain to reward the soll 8 
prise that brings them into use. Strong dnd fertile Me 
healthy’ climate, water and fuel in plenty, are natore fa 
visions along your lines which are being brought to 
production and results. us, 

The outlook is particularly bright for the year pont 


which bids fair to be the best your System has 


ii 





aeE 


has purchased property fronting about 1,000 feet on Lino. 
Street, upon which passenger and freight Depots and Wan. _ 


The Company’s fleet of Steamers and other property 
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crops in the Southern States are good. 
ther in the next few weeks is abnormally un- 
Unless the yield of cotton throughout the territory tra- 
lines must be at least up to the average, and 
D s for a total crop of 12,000,000 bales. 
there are ons scarcity of cotton throughout the world will 
the rapid marketing of the crop at high prices, heavy 
for the railroads, large profits for the planters, a 
ume of business in merchandise, and probably bet- 
| than the South has ever known. Therefore, de- 
gross and net earnings for the railroads 
table, except in so far as earnings may be affected 
infliction of unjust tariffs by Railroad commissions 
increased by the imposition of unfair rates and 
taxation. 
climate, rainfall, water and timber, phosphates, 
and other minerals, of this favored region, will 
attract capital and workers for many different 
ts, The agricultural industry will be generously 
by crops varying from fruits and truck of the 
and Semi-tropics to the hardy grains, fruits and 
that need snow and freezing weather. 
te deposits of Florida and South Carolina are 
fertilizers for the world. The tonnage 
the Seaboard Air Line Ry. for the year just 
phosphate rock was more than twice as great as 
tonnage of the System. Some of the greatest 
timber left in the United States to-day are in close 
to your lines, and this timber must find its way 
markets over your roads. The System has outlets 
own rails to nearly every port on the South At- 
Baltimore to Jacksonville, and your Terminal 
at the most important ports are unexcelled. 

It is evident that this territory through which your lines 
operate, offering unexcelled attractions, able to support in 
prosperity a tremendous increase in population, will yield 
a increase in agricultural and mining prod- 
acts and manufactures, in the production of and demand 


for merchandise, and in travel. 
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Considering the actual practical results from your policy | 


of developmest during the past few years, as expressed in 
the figures presented, it will be difficult to limit the ex- 


pectations which we may reasonably form for enormous | 
The gross | 


traffic and earnings within the next ten years. 
earnings of your properties have inereased, without inter- 
or setback from $2,556 per mile in 1895, when the 
aggregate mileage operated was 2,185 miles, to $4,663 per 
mile for the year which has just closed; the average mile- 
age operated for the last-named period being 2,607 miles. 


So much for the progress which has been made and the 
results accomplished under existing conditions. Looking 
on to the results of work now in progress and arrangements 
virtually completed, but not yet in operation, you may rea- 
sonably expect greater and more bountiful returns. The 
Birmingham extension will bring your System into the heart 
of an inexhaustible coal and iron country, with access to an 
abundance of Coal for your own uses, and for the industries 
along your lines, and will secure for you a long haul on Iron 
by the shortest routes to the different ports along the At- 
lantic Coast. Your connection at Birmingham with the St. 
Louis & San Francisco System makes the Seaboard Air Line 
Railway an integral and important part of the shortest 
route from the great grain country, the.source and store- 
house of the world’s supply of bread, to the ocean, the 
world’s highway. From Kansas City to New York by the 
most direct route is about 1,350 miles; to Baltimore, 1,204 
miles; to Savannah, where your terminals and holdings give 
you facilities for handling unlimited traffic, is 1,1#71 miles, 
via St. Louis & San Francisco and Seaboard Air Line 
System. 

Like most business enterprises, your System has seen some 
vicissitudes and encountered some disappointments in the 
past, but we have come through all these safely, showing 
steady gains in strength, position, earnings and prospects. 

Although changing commercial conditions promise im- 
munity for the business of the country from such shocks and 
destructive convulsions as have sometimes occurred in the 
past, and although there is no good reason to apprehend an 
early waning of the present prosperous conditions, the most 
optimistic must realize that we cannot hope for an indefinite, 
undisturbed continuance of flush times. 

The general and final result, however, in the form of de- 
velopment, growth, and greater prosperity for your property, 
appears to be as sure as the fiulfillment of any human predic- 
tion, based on experience and existing facts, can be. 

I submit with this the usual report of the First Vice- 
President and General Manager; also the Company’s Balance 
Sheet as of June 30, 1903, with statistical tables submitted 
by the Comptroller, giving detailed information in regard to 
| the Company’s business during the year. These statements, 
| as usual, do not include the operations of the Baltimore 

Steam Packet Company. 
Your Directors take pleasure in expressing their acknowl- 
| edgment of the faithful services which have been rendered 
during the year by the Company’s officers and employes. 
By order of the Board. 
Respectfully submitted, 
JOHN SKELTON WILLIAMS, President. 











TABLE NO. 1.—CONDENSED BALANCE SHEET JUNE 30, 1903. 
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Owtat Heed, Equipment and Property $105,039,287 31 | Preferred Capitel stock... $25,000,000 00 
uipment an oper -- $105, , BORSETCE COPISRT ECOG. 60s son occ. icc ccnces scesacscncds 5, x 
Securities Owned 9 intents iemeaitia nea peienaanrat he 631,803 28 | Common Capital Stock. - Secoi hh ev taBinn absdialbmatiblinaree 37,500,000 00 
Securities Owned by Proprietary Companies ... ne 2,369,272 07 | First M.B’dsS.A.L.Ry. $62,500,000 00 
Preferred Capital Stock in Treasury ....$5,600,000 00 Lesa— 
Common Capital Stock in Treasury .... 8,500,00000 14,100,000 00 Pledged with Call. 
-—_-_- Trust Loan.... ... $20,000,000 00 
Tessehold Interest in Wilmington Railway Bridge Reserved for under- 
ES ESRI RIEL ES REE pal 108,500 00 lying Bonds....... 29,725,000 00 
‘ 849,725,000 00 $12,775,000 CO 
Refunding Collateral Trust Bonds.... 10,000,000 00 
Mortgage Bonds Pro- 
prietary Co.’8....... $32,985,000 00 
| es3— 
| Owned by 8. A. I 
Railway........... $1,885,000 00 
Owned by Proprie- 
| taryo.’s ......... 1,380,000 00 
$3,265,000 00 29,720,000 00 52,495,000 00 
| Wilmington Ry. Bridge Bonds (Per Contra)........... 108,500 00 
| Equipment Trust Obligations..... .......... -.....---. 2,652,701 10 
MOTAL CAPITAL ASSETS ........-c- bide Dee $122,249,562 66 | TOTAL CAPITAL LIABILITIES...............0...0ccees $117,756,201 10 
FS oe aha | Due Other Railroads cTratic Bala $35,356 69 
Treasurer and Fiscal Agents.. $535,733 98 | Due Other Railroads —Traflio Balances................- 
Cashin Transit .............. z | Due Other Railroads—Claim Authoritics............... 27,143 27 
Stcsans.. — ae 1gthset 3 
Agents and Conductors.......... 274,745 2 | Aw OUCHETS ......-.. 22+ 00. -seennes $47,351 
puso individuals and Compaiics ..-."877;680 OL | Acmwued ‘Tasso-—asss Sun. - 45388 20 
~ ee ee, | ee OF Accrued Interest, Funced Debt—not die. $249,612 51 ‘ 
from Other Railro See ae ‘ | Acoru nteres' quipmen: rus’ 
Notes Receivable ooh ama sheer ete ete 35,826 30 allie aan aes Sata 14,581 04 
Unearned Interest Equipment Trust Notes............ 
Unearned ngs ne, RTRESL LES RA 1,955 33 
Material and Supplies on Hand 1,356 20 
ie in Suspense ...... 141/284 72 | Other Accrued Interest—not due..... aie 660 79 
ACCOUDES ...000.00...0.-00 217,171 85 ——— 268,165 87 
, Matured Interest Funded Debt Coupons— 
not presented. ... ....-......-. .se--+----.8568,549 00 
Matured Interest Equipment T. Notes— 
Coupons not presented................... 31,778 75 
—_—_—— 700,327 75 
URNS GaAs khan Snncndth cdc ncttinainccen 20,° 00 00 
Deferred Balance on Real Estate—not due... anni 33,900 00 
TInterchangeabie Mileage Ticket Fund......... 45,546 OL 
SINE 0. ckienapniduphabadtaaindcanhsaseckenss’ ___ 545.648 89 
Total Workine AsseTs..... SRL aaah ete i "$5,355,510 00 TOTAL WORKING LIABILITIES...........22..0+e00+-- $3,697,300 60 
DEFERRED AssETs— D Pig meen va tee coats $2,147,317 58 
Proprietary Companies .................«... ‘ ue roprietar mpanies......--...<.+« rnin cnet F 
ao nicaen ee mcesecneacee eresenes bet ett $3 Reserve for Outstanding Stock of Proprietary Com- pie 200 $0 
NOE. nw ddadncdbna cabuchnqhawedsdedacdniccdencesais ii ainda 
Sundry Reserve Accounts...............00000--0-c0000=-+ ___ 199,239 43 
TOTAL DererReD DOUMTB onnisancc cscceseess veseeses- $149,361 67 TOTAL DEFERRED LIABILITIES...............--<-000 $2,652,745 22 
PROFIT AND Loss — 
Surplus to June 30th, 1903, as per Profit and Loss 
“a ROCORDE. .creccccgcceccescececcaunscecccnsam seecencase $1,647,487 41 
; TOPAL........0.....snccsesnes senees sosnen see $105,709, 796 93 D REI Foes eh RE et 783,734 33 
ie 125. 3435 GRAND ToTaL * $125,783,738 33 
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NEW YORK ONTARIO & WESTERN RAILWAY COMPANY, 





TWENTY-FOURTH ANNUAL REPORT—FOR 


THE FISCAL YEAR ENDING JUNE 807n, 1998, 





OFFICE OF THE PRESIDENT, 
New York, September 1, 1903. 
To the Stockholders: 


The operations of your company for the fiscal year ended 
June 80, 1903, are herewith presented in the usual form. 
Receipts, compared with the preceding year follows: 














1903. 1902. 
From P; MGETE. ...ccececccesseess-ee $981,288 29 $892,427 05 
From Freight ...........-.0.-c0.scccee 4,964,601 01 4,358,186 17 
From Mail and Express. ........-...0« 138,213 22 127 542 88 
Miscellancous..........cccscescoeseees 97,415 38 78,539 93 
Total receipts ............ccccceses: $6,176,517 90 $5,456,696 03 

The Operating Expenses were: 

1903. 1902. 
Maintenance of Way and Structures $925,698 78 $£94,384 19 
Maintenance of Equipment........... 831,357 67 746,946 07 
Conducting Transportation........... 2,497,*82 0? 2,228,484 78 
General Expenses........-cc-cecsscces 156,760 73 146,480 89 
PIS cigs onactncdadmeademnsep reqs nesene 149,587 32 141,458 27 
Total Oper. Expenses and Taxes "$4,557,086 59 $4,1 57,754 20 
ea peer $1,619,431 31 $1,298,941 83 
Interest, Rentals and Charges ....... 758,459 95 639,982 96 
NE pov cnascnce<casetinsonknonzence $860,971 36 $658,958 87 


Appropriated from the Surplus for 
cost of second track, between 


Cadosia and Cornwall..........-... 423,214 46 








$437,756 90 


Local passenger receipts were $854,868 01, compared with 
$765,287 54 in 1902; through passenger and immigrant earn- 
ings $126.420 28, compared with $127,139 51; mail and ex- 
press $133,213 22, compared with $127,542 88. 

Freizht Traffic earnings in detail, compared with the four 
preceding years, were : 

Through Local Miscelan- 

Freight. Freight. Milk. Coal. cous. Total. 
1892.. ...$384,262 54 $669,881 69 $484,491 02 $1.923,502 76 $63,690 70 $3,525,818 71 
1900.. ... 440,214.49 815,08843 491,39738 2,228,463 74 87,84720 4.057.961 24 
1901...... 452,209 15 788,08628 476.24335 2,546,01813 76,69041 4,345,997 82 
1902...... 526,997 94 801,20301 519,641.83 2,517,33839 78,53993 4,436,726 19 
1908...... 661,402 82 91934082 551,61808 2,839,24479 97,41588 6,(62,01689 


Following isa statement of operations since 1890: 


Earnings Operating Ez- 
Year ending penses and 
Jume 30th. Taxes. 
his opiniheialel $2,200,446 01 $1,763,042 43 
oeeeeesee 2,809,702 16 2,155,372 16 
3,265,417 89 
3,688,178 92 
3,842,119 63 


Net Revenue. Charges. Surplus. 
$482,403 53 $2°5.951 67 $146,441 91 
654,830 00 100,439 32 
804,231 50 207,019 28 
889,948 90 256,852 51 
1,109,579 47 419,566 58 
1,026,700 74 326,32 81 
1,080,777 45 875,569 43 
1,113,906 76 399,910 99 
1,112,902 57 402,460 21 
1,376,052 93 623,717 99 
1,545,665 40 859,024 32 
8,777,18712 1,545,74653 66651475 879,281 78 
4,157,754 20 1,208,04183 639,08896 658,958 87 
4,557,086 59 1,619,43181 758.46095 860,971 36 


Prior to the last stockholders’ meeting the Board had de- 
termined to devote so much of the future surplus earnings as 
might be necessary tothe cost of building a second track 

‘from Cadosia, the junction point with the Scranton Line, to 
the Hudson River inal and connection with the West 
Shore Railroad at Cornwall. t decision was made known 
to you and met with no ~ pang In the course of the last 
year, twenty and one-half miles of second track were practi- 
cally completed at a cost of $328,000, about seventeen miles 
in course of construction are about one-half completed, and 
fifteen miles now under contract should be finished within 
the next fiscal year. Grading and masonry on five miles, in 
addition to the above, also under contract, makes a total of 
finished, under construction and contracted of 5744 miles. 
The distance to be double tracked is 107 miles, and the entire 
work should be accomplished within the next three years. 

The extension of the Ellenville branch to Kingston was 
opened tor business in December last. The cost of the line 
somewhat exceeded the estimates, owing to a change of 
pions pean ees by the abandonment of the proposed 
ine over su tially the same route, which the Pennsylva- 
nia Coal Company at the time threatened to construct; also 
to more adequate at ms than were at first 
contemplaied, and better station dings than were origin- 
ally planned. The entire cost of the line was $870,797 70, 
No bonds have been issued in connection with the work and 
the entire capital stock belongs to and is now held by your 


553,890 68 
597,262 22 
633,005 79 
699,012 89 
700,317 93 
705,208 02 
713,995 77 
710 532 36 
689,688 75 
689,541 08 


2,461,136 39 
2,708,225 62 
2,782,540 16 
2,642,412 44 
2,698,558 06 
2.780,496,28 
2,801,642 70 
2,970,110 37 
8,414,917 44 








Company, which also owns the Port Jervj 
Summitville Railroad, extending from Summit git & 
main line to the villages of Bort Jervis and Monon 
The railway of that Company, forty miles in Tema 
operated advantageously in connection with the Fi 
and Kingston line, and it is believed that in due course 
of these properties will prove of value as feeders “hind 
main line of your Company. A new section of country 
jacent to New York City has been opened for summer ho 
ors, and the milk business shonld eventually 
ble. New local markets for anthracite coal are 
vided. In connection with these projects no obligations, 
permanent nature have been assumed by your Company, : 
Since the last annual report the Company has purchased 
engines and 200 box-cars, also 6 passenger coaches 
drawing-room cars at a cost of $275,514, and having 
one-fifth of their value in cash, the balance has re 


8 
= 


i 


per cent interest. 
Since 1891, 2,475 coal cars, 12 passenger cars, 9 engines, { 
parlor cars and 200 box cars have been pure in like 


connection therewith have gregated $1,782,494 
which amount $924,426 80 have teen paid, ‘lowts ohn 
still outstanding. The equipment thus purcheasl has wu. 


required to meet the obligations issued against it. Thea. 


large commissions are paid, has been found profitable to the 
Cowpany, and, in the judgment of your Board, is more ai. 
vantageous than other financial methods, particularly thos 
which involve the sale of mortgage bonds having a long tem 
to run. 

During the last two years no mortgage bonds have bean 
disposed of nor have the fixed obligations of your Compay 
been increased, apart from the car trust charges referred to, 
The coal strike, which was in progress at the time the last 
annual report was presented to you, terminated in the latter 
rt of October last year. It therefore affected the ean- 
ings of the Company for nearly two months of the preceding 
fiscal year and about four months of the year covered by 
this report, with a consequent loss in gross and net cam: 
ings. The Mechanical and Engineering Departments tok 
advantage of the partial 4 ge of. traffic to put the 
Company’s motive power in the best possible shape. and a 
the same time improvements on the main line py branches 
were proceeded with during the continuation of the strike, 
The policy of including in operating cost all betterments 
and improvements, except actual additions to equipment 
and extensions of main and branch lines has con 
tinued, notwithstanding the fact that the gross and net 
earnings were considerably curtailed, owing to the lowof 
the coal traffic for a period of six months. 

The summer passenger business to Orange. Sullivan and 
Delaware counties continues to increase year by year, and 
the efforts of your operating officials are directed towards 
improving the train service and increasing the accommo 
dations afforded. In May, 1898, a local rate of two cents 
per mile was made effective, and for a time thereafter 
passenger earnings decreased to some extent, but the re 
duction bas finally resulted in a very considerable increase 
in the number of passengers carried, from 872,632 in 1898 to 
1,507,988 in 1903. 

The passenger earnings per mile of road have increased 
during the same period from $1,591 09 to $2,082 28. 

Your Company also operates its own Drawing Room Cars 
and provides additional equipment each year to meet the tt 
quirements of its patrons. While the rates charged st 
moderate, these cars are operated at a profs to vee 
pany, in addition to saving the mileage heretofore paid to 
outside Companies. the 
There is no reason why the local passenger business of 
road should not continue to progress at a satisfactory 

The extension of branch lines has opened to the 
population in the vicinity of New York a new terriloy 
which is each year offering greater and better aocommods: 
tions to those seeking healthful summer homes in an attra 
tive section. 

The second track now in course of construction ess 
Cornwall and Cadosia is essential for safety, as well’ 
prompt and improved train service demanded by 
creasing summer passenger business of the line. prob- 
To all of the mechanical, a and operating 
lems presented, and to the details of your com BL je 
business, the officers, agents and employees ae est 
ment or the service have continued to devote efficient 
efforts, and, as in the past, have been faithful and 
in the performance of their duties. 





x 


cured by a lien on the equipment and a series of car trut d 
notes, payable semi-annually, were recently issued to the 
Manhattan Trust Company, amounting to $220,000, Dearing 


manner, and the amount of car-trust obligations assumed in 


doubtedly already earned a large proportion of the amou _ 
trust plan, whilst objectionable if high rates of interes, — 
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AMERICAN SMELTING & REFINING COMPANY. 





To the Stockholders of the American Smslting & Refining 


Company : 3 
pmitting the General Balance Sheet and State- 
ae Income “Aaoount for the fourth fiscal year of the 
ment of Income, ‘.pril 30th, 1908, it is thought that the fol 
compe facts may be of interest : 
INCOME ACCOUNT. 


in the ‘“Comparative Statement of Income Ac- 
swept earnings for the year aggregated the sum 
576,785 57. These figures show a gratifying comparison 

of $7,9¢ ious year’s operations, the increase being 
715,166 From the net earnings of the year, $65,632 67 
#, appropriated for extraordinary improvement expendi- 
we jeaving & balance of $6,921,102 90, which under ordin- 
ora cireumstances weuld be applicable for dividends or sur- 


From this balance, however, your Directors have appro- 
sated the sum of $1,500,000 00, crediting that amount to the 
The Company does not speculate in 
metals, selling the same as soon as ready for market, and 
Directors, wishing to be conservative, adopted the pol- 
of building up a Metal Reserve Account to absorb all 
in the market value of metals in process of treat- 
This was done for the purpose of leaving the regular 
of the Company, arising from the treatment charges 
and bullion, unimpaired at all times. 
Preferred stock dividends Nos. 12 to 15, inclusive, aggre- 
ing 7 per cent, or $3,500,000.(0, were declared and paid, 
the surplus for the year, $1,921,102 90, was carried to the 
Account, making the total undivided surplus April 


1908, $4,873,071 03. 
PROPERTY. 


During the year the new plant at Murray, near Salt Lake 
Utah, has been completed; new blast furnaces and 
important new construction work completed and par- 
y completed at Durango and Leadville, Colo., Perth Am- 
boy, N.J., and Aguas Calientes, Mexico; extraordinary 
i ts made at a number of the other plants, and 
the physical condition of the property of the company at all 
planis fully maintained. 
INVESTMENT ACCOUNT. 


The investments of the company consist of ownership of 
stock in the United States Ziuc "yo owning and op- 
azinc ore smelting plant at Pueblo, Colorado; in 
the Carbon Coal & Coke Company, owning valuable coal 
lands in Colorado, and interests in mining and lime-rock 
gander pe In previous reports these investments 
considered a current asset, and have not appeared 

on the balance sheet as a separate item. 


METAL STOCKS. 


With the exception of a small tonnage of copper, and pig 
lead in bond for export, the Company had no refined metals 
on hand April 30th, 1903, the inventory showing the entire 
metal ak to be in ores, in bullion or in process of treat- 


HE 


iE 


EGS 


LIABILITIES. 
BonpDs. 
This Company has issued no bonds but in acquiring some 
of its property assumed certain outstanding bonds. The 
80 assumed, the amount of same since purchased and 
taneeled, and the amount still outstanding are as follows : — 


Bonded 
indebtedness Bonds 


this aay, ae i tetas “a 
com: 4 3 ng. 
Consolidate1 Kansas City aidiead ae aera 
 _ eet $1,000,000 00 $1,000,00000 __........, 
ws & urant Smelting 1188 
wwe aene-vanneuees.--- 1,133,00000  359,00000 774,000 00 
Pueblo Smelting & Refin- 
ES a gaa 199,000 00 8,000 00 191,000 00 
Se iktintidestasenens.. $2,332,000 00 $1,367,000 00 965,00000 


CURRENT LIABILITIES. 


At the beginning of the fiscal year, May Ist, 1902, the com- 
had outstanding notes payable aggregating $3,799,- 
hm These notes have all been paid during the year, and 
company now has no floating indebtedness; but, on the 
ee, hascash on hand, on call and in banks, $2,339,- 
%. The net current liabilities of the company, aggre- 
ag $1,177,759 60, as shown on the balance sheet, consist 
¥ Y of accounts popeles not due for ores and supplies in 
transit, , accrued taxes and bond interest. 


PLANT OPERATIONS. 


Seen Policy of your Board of Directors has been to central- 
ns at the most advantageous points, thus re- 


~$IS administration expenses and obtaining more econom- 
sean In pursuing this policy it has been found advisa- 





FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED APRIL 30, 1903. 





ble during the past two years to close down a number of 
plants. Of such closed plants, some are held in reserve ; 
others of small capacity or of unfavorable location have been 
dismantled. 

At the close of the year there were in operation smelting 
plants with a capacity of 8,720,000 tons per annum; refinin; 
plants with a capacity of 340,000 tons of lead bullion an 
36,000 tons of copper bullion per annum. There were held 
in reserve—fully equipped and in good repair, ready to oper- 
ate on short notice in an emergency—smelting plants with 
a capacity of 650,000 tons per annum, and refining plants 
with a capacity of 125,000 tons of lead bullion per annum. 


VOLUME OF BUSINESS. 


The volume of business transacted during the year is re- 
flected in the following figures: 
Metal Contents of Ores Purchased : 











Gold, (ounc- 1,025,732 
Silver, (OUNCES). ..........2..cccee - 62,359,438 
Lead. (poun -- 492,960,350 
Copper, (pounds) ............. naknen anmaeianehnadinaenas cats 47,919,666 
Fuel Consumption: 
SE ME ttdkaD onus suacutdsucuscckcaccebssenstedadedavccme 544,790 
Coke, (tons) ............ 433,431 
Fuel Oil, _— eeees 3,523,904 
Freight Trafiis: 
pees GO MIG OE 55k cadear es ccsccccécbcccccccscdoanse 4,434.484 
TOtal number of car-loads moved...... ... .........ce.se0- 183,634 
Average number of car-loads moved per day.............. 5u3 
Total tonnage moved by water .................2..-2..--0. 250,000 
Grors Receipts: 
Receipts from sale of metals................--.-------.. $82,985,441 83 
Mis Pe PON ah ctih tit isicn icv cdcceteccsanaps 103,836 59 
as bo Sugita \adec den daneeaenkoe GE Eee h toned ocnahe Sate $83,089,278 42 





Two causes have contributed toward the successful results 
of the business of the year: first, the completion of the plans 
for the concentration of operations, under which the same 
tonnage is handled with better supervision and reduced ad- 
ministration and operating expenses; and, second, the in- 
telligent and efficient co-operation of the company’s officers 
and employees, to whom the Board desires to acknowledge its 


appreciation. 
EDWARD W. NASH, 


President. 
New York, September 1, 1903. 


BALANCE SHEET APRIL 30TH, 1903. 














ASSETS— 
EORINEE MOOD <606a dccheacttundédadecenccodcas eRe, es $86,845.670 51 
Investment A: count....... eT PE een ,028,5 O 
Metal Stock (Gold, Silver, Lead and Copper). -- 18,010,687 02 
I ls PIII BIE ons cnenenncccs casccoensacececes 1,107,252 97 
Wichnckénadentanshiensdcconsleekbeus chocscecsanssandcake 2,339,153 75 
Se isis s wateiadc cath abipiitandincnecncwtiocntss $109,331,361 75 
LIABILITIES— 
Capital Stock— 
CR canuns coacceccsens dacccoccese $50,000,000 00 
—" Pokdoatbeancebeuescs sensened 50,000,000 00 $100,000,000 00 
nds— 
Omaha & Grant Smelting Co....... $774,000 00 
Pueblo Smelting & Ref. Co. — 191,000 00 965.000 CO 
Net Current Liabilitres .. .... bGatdwks iccegicdsnteas 1,177,759 60 
Unearned Treatnm ent Charges..................0....-.-- 2,315,531 12 
Income Account (Undivided Sarplus).................. 4,873,071 03 
Pe Bi atin eknencs dvicides éecitensasuacces -- $109,331,361 75 


COMPARATIVE STATEMENT OF INCOWE ACCOUNT FOR THE 
FISCAL YEARS ENDED APRIL 30, 1903, 





AND APRIL 30, 1902. 
1903. 1902, Inerease. 
a dugenatedeaiens $9,403,710 86 $7,038,681 95 $2,365,023 91 
uet— 
Ordinary Repairs and 
Bettermeuts ......... $770,85413 $791,305 78 *$20,451 €5 
Interest, Taxes 
General Expenses... 1,056,071 16 1,385,757 16 *329 686 00 
Bic Th diaieds einnontek = $1,826,925 29 $2,177,06294 *$350,137 65 
Net Earnings ..........$7,576,735 57 $4861,619 01 $2,715,166 56 
Less — 
Appropriation for Ex- 
traordinary Improve- 
ments and tor Metal : 
Stock Account....... 2,155,682 67 1,300,000 00 855,682 67 


Balance Net Income.$>,421,102 90 $3,561,619 01 $1,859,483 89 
Preferred Stock Divi- 


dends paid 7%........ 3,500,00000 3,500,00000 —— ........ 
Surplus for Fiscal v 
OER cccqccauac<s $1,921,102 90 $61,619 01 $1,859,488 89 
Surplus from Previous 
WON anki dads qneeese 2,951,968 13 2,890,349 12 61,619 01 
Balance, Undivided ‘ 
Surplus ........... $4,873,071 03 $2,951,968 13 $1,921,102 90 
* Decrease. 













\ 652 THE CHRONICLE. (Von. 


COTTON, >= 


FRIDAY NIGHT, September tt te 








The Commercial Times. 

















THE MOVEMENT OF THE CROP as indicat 
COMMERCIAL EPITOME,  |trom the south tonight, is given below, For tame 
is evening the receip ave 

Fear Nigut, Sept. 11, 1908. | acainst 5,580 bales last week and 3, oe Th hg 

As the fall season advances, a gradual broadening of busi- | week, making the total receipts since the let of Senmime 

ness activity is being experienced. Manufacturers as a rule | 41,563 bales, against 244.642 bales for the sams i 

are becoming more active in their quest for orders for fall | 1902, showing a decrease since Sept. 1, 1908, of 293, 9 bles 

and winter goods, and in most lines they have been meeting | Receipts ai—| Sat. | Mon, | Tues. | Wed, | Thure.| Bi ay 
with a fair response from buyers, indicating a good healthy Galveston...... 349| 1,060] 1,631| 1,441 1,4ai| 1,880 =e 
condition of business. New-crop cotton is beginning to] Sab. Pass,&c.) ......| ccecoe| secece! cocee, a bl 
come to market with sufficient freedom to relieve, to a| New Orleans... 92; +837 76} 808} 824 Ra 

limited extent, the tension that has existed for some time | Mo»ilc----..-- 60; 272; +619; 115) = 128 1 

8 vi PUROASOIA, BO.) case]. <ant]. ccscnal senece sia 

past as a result of the corner,” and as spinners obtain sup- |. vo5nah_._.. 1,010} 2,892| 3,061| 5,116 2,263 — 
plies to cover immediate wants, they resume operations on &/ Brunsw’k,&c| ...... TE Wade? meal cau Uy 
moderate scale, A free distribution of pig iron has con- | Charleston.... 70; 148} 159) 141) 457 in 
tinued to be experienced, but prices have continued to show | Pt. Royal,&o.) ...0.) --.| ----00| soseer| secnee fy 
a downward drift. The Agricultural Bureau monthly re- ge eat 25) oreee 418; 593) 654 rr 
. issued on Tharaday, had a favorable inflaence in both | worry, gee ~ ase: "93| 105 “lis a 
dustrial and financial circles, A fair wheat crop was indi- N’p’t Steere. ty Bees, Raeeary 5 Rm 
cated, and with an average date of frost the corn crop tos tek SeES mien Rates WMagersy paces he 
promises to be close to last season’s record-breaking yield. theme Pipa Beenez Barc: eared MC eee 
Lard on the spot has been held at higher prices, due to the ine 1. 1  Bpaaains Ceaicc: akas ee. u W 
speculative manipulation of the spot month in the Western | , gprs pare hear: Bisa Pen vncs soeene r 
market. There have been, however, sellers of cash Western | PBiadelp’a, do -.....| .....- 85) ------ 50 . 1 
= in ag ed bate — “oa ae a in | Tot. this week.! 1,710! 4,604! 6,141! 8,818! 6,379! 10 Tau 
cago. Buyers have been cult to interest. e@ close —_ 
was quiet at 9c. for prime Western and 8'25@8 75c. for prime | .. 72° following shows the week’s total receipts, the total shy 


City. Refined lard has been quoted at higher prices, but 
business has been dull, closing at 9°25c. for refined for the 
Continent. Speculation in the market for fatures has been 


moderately active, and prices have been advanced on bid- 


ding by packers, shorts covering and light offerings. The 
close was easier with packers freer sellers. 
DAILY GLOSING PRIOES OF LARD FUTURES IM CHICAGO. 
September del’y Hoi “Hoi “S08 "B45 “Batia B25 
.. Holt- _ oe ; ‘ ‘ 
October del’y..... day. day. 795 8°30 84743 8°35 


Pork has had only a small sale locally, but quoted prices 
have been advanced to $15@16 for mess, $14 50@17 25 for 
short clear and $17 25@17 75 for family. Cut-meats have 
been in better demand and firmer, closing at 6c. for pickled 
shoulders, 12}4@12%c. for pickled hams and 83(@104¢c. for 
pickled bellies, 14@i0 lbs. average. Beef has had a fair sale 
at steady prices, closing at $8 75@950 for mess, $9 50@ 
1050 for ket, $10@i1 for family and $14 50@16 50 
for extra India mess in tes. Tallow has been in light 
supply and sellers have advanced their price to 5c 
have been fairly active and ‘firmer, closing 
at 10c. for lard stearine and 730. for oleo stearine. Cotton- 
seed oil has been quiet at 4ic. for — yellow on spot, and 
86@88c. for new-crop deliveries. Butter has been in fair de- 
mand and firmer, closing at 15@20){c. for creamery. Cheese 
has advanced, closing firm at 814 to1lc. for State factory, 
full cream. Fresh eggs bave been in only very modérate 
supply, and prices have advanced to 23c. for best Western. 
online of coffee have been in moderately active trade 
demand. The crop movement has been smaller and prices 
have been stronger, closing at 534c. for Rio No. 7 and 614c. 
for Santos No. 4. West India growths have been freely 
offered, but there has been a good demand, and prices have 
been steadier, closing at 744@7i4c. for good Cucnta, East 
India growths have been steady. Speculation in the market 
for contracts has been quiet, but on reports of a better trade 
demand and a tendency toreduce crop estimates, prices have 





advanced, The close was steady. Following are the closing 

asked prices: 

BOpt..ncccccoe- 4°106, | DOC ....--2---2- 4500. | March ......... 800. 

OG. covcreenenee 4°206, | JOM... censceee "G06, | MAY ..cncs--2-0. 4 950 
PR cnnionienn: MONO: § WED senctccnsesse 4°70e. | July .........2. 5°006e, 
Raw sugars bave been sparingly offered and have 


held firm at 8%c. for centri » 96-deg. test, and 334c, for 
m \ lg test. Re sugar has been fairly 
active and firm, closing at 5@5'l5c. for granulated. Spices 
have been firm but quiet. Teas have had a limited sale. 
Kentucky tobacco has had only a limited call and with full 
stocks prices have continued easy. Seed leaf tobacco has 
continued firm. There has been a fair inquiry for 1902 Con- 
necticut tobacco, but owing to depleted stocks sales have 
eae raed Havana tobacco has had a fairly good sale at 
rf . Sumatra tobacco has been in better demand 
steady. 


Straits tin was freely offered and prices declined early in 
the week; the close was steadier at 27'20@27°35c, The de- 
mand for ingot copper has been light; prices have been quoted 
unchanged at 18°75@18°87i¢c. Lead has been in smali sup- 


y and prices have advanced to 4°37k{c. Spelter has been 


y held at 6c. Pig iron has been easier and new business 
has been limited, at $17 for No. 1 Northern, 
Refined petroleum has been firm, closing at 8°55c, in bbls., 


10°50c. in cases and 5°65c.in bulk. Naphtha has been un- 

at 12°40c. Credit balances have been steady, clos- 

has weakened slightly and 

Rosins have been in fair 
for common and 





























Sept. 1, 1903, and the stocks to-night, compared with last yw, 



































ba 1903, | 1902, l om 
Roast This |Since 8ep.| This | Since Sep,| 
Sept. 11 | week. | 1, 1903, | week. | 1,1902, | 1908 twa, 
Galveston.../ 8,802) —9,755| 60,062| 90,668| —7,581| Wim 
Sab.P.,&0.) 261 261; 561 711 i 
New Orleans] 2,560| 2,798) 23,342) 33,947 Bip 
Mobile.. .... 1,350! 1,579) 2,618) 4,237 an 
PR, Ges. wceaiel-,i.< senanal: (deme “\dbesal ib 
Savannah...| 18,128) 20,514) 35.718) 64,984 8.49 
Br’wick, &o 102 103} 1,325) 1,785 Lm 
Charleston..| 1,108} 1,240] 8,193] 14,248 aH 
Dans. -<cuiel opine sebedk:.  dapaiia 
Wilmington.| 4,046] 4,144) 15,457} 24,029 10385 
Wash’n, &6.|  wcccce] = cnecce 8 19 ae 
Norfolk ..... 578 612} 5,994) 7,752 a 
NportN.,&c, 128 123} 968) 1,556 ll 
OW TORK...| <ccance]  ‘cunses] sconce] cedube 424 
Boston.. .... 10 ORL indoles 38 wn 
Baltimore 42 59, 106 128 1 
Philadel,&e.| 135 295| 338 540 283 
Totals.....| 37,245! 41,663'154,¢85' 244,642| 149.617! sun 





In order that a comparison may be made with other year, 
we give below the totals at leading ports for six seasons, 








to France 


and 

















The exports for the week ending this 

of 18,070 bales, of which 10,690 were to G: ey 
2,880 to the rest of the Continent, 

are the exports for the week and since Sept, 1, 1908, 


Receipts ai—| 1908, | 1902. | 1901. | 1900, | 1899, | 1898, 
Galves'n, &c.| 9,068) 60,623) 28,646) 6,339) 52,450) 61,338 
New Orleans} 2,560 323,342) 14,570) 11,603) 3 23,408 
Mobile .. .... 1,350! 2,618) 1,807) 1,951 4,637 
Savannah...| 18,128) 965,718) 11,018) 36,367] 36,318) 18,101 
Chas’ton,&c.| 1,108} 8,193) 1,808) 5,249) 1 554 
Wilm’ton, &c 4,046) 15,465) 1,180) 14,835) 10, 4m 
Norfolk. .... 578) 5,994) 3,93 6,246 3ui 
N. News, &c. 123 968 108 104 $11; 18 
All others... 289| 1,769] 3,909] 2,180) 9,278, fll 
Tot. this wk. 87,245) 154,685 61,476] 84,869| 168,563] Ponsa 

- | Since Sept. 1! 41,863! 244,642] 109,96s| 187,284) 283,786) 174M 


reach a total 





| 
| 
Bxports | 
Srom— 


Week Ending Sept. 11, 1903. 
Exported to— 


a to Sept, 11, 108 
From Sep’. 1, 1908, bah 








| Great | 








++| 10,090) 





France! Contt- 
Brit’n.| | nent. | Week. 








Total 














_— 








sare -| 9,880 
--| 81.718! 6.960! 60.97! 98.665 





18,070 


45 378' 
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The 888. 1138 1882...... 10 1876 eonee lly Sontnental stock. and othe 96,926 1 287 76, 
vtetotal sal ro Bh rs aaa ts eee Tn betes = nat 2 nota cnEre 
mt are Indicated cotton o AND 8 ace tere 16% Suited a stock Warese.. 37.900 271,900 amageonsn 
u —F nterior sto! F, 7, 0 = 
Pritts ea i bon | Sees 1S BS eS 
ume days, the ader we owing ach day d F— ol Amerioan to-day... 31.767 249 478 122,000 pemy tes 
1 market also re pte amg uring t to ae we te 20 wanannsnmnns 2,031 109 925 245,531 51.000 
for spot A mehr For oo tondon tock... i, $97,415 saeune 141,795 162.685 
Sror Manx sand fut # which sb he | india atoat Koon conseeneeesa 79 0.926 8 a? aera 
Ovosep. hentenn: | ares closed on ey pt, Bre for Se comaale 79.000 67.000 47,565 5 ass 
icnueee Sales OD | Steck » BO. prema 74 000 18.000 83,000 056 
OLosaD ov Brot in Alexandria, oat. tooee | Soase 3000 el 
= Wa- & UONTR Tota) bay, In Baynt... 14,000 27,000 61200 15. 200 
. snteh 95 wee. Ge sort. = Con ah ieee Se See. poe oak 000 12,000 16.000 30,5 
pte. do, eecenacece sare tract Total merican. &0. aS ances 17,000 45, 
ieee steady or orm. tala, aatiing viatbie oa eee gaat 000 103,000 hb ace 14,000 
ee Very steady. 3 pie .. Holl/day: Be ES eiadling Upland wy ly - 397,415 487,000 02 000 aiche 
| Seay anne 3 2 Sun ypt foot toe 094,418 1305988 537,200 9,000 
Steady -2222: ‘bon 9,008 | a.878 owe * Rongh Ged ow York. ¢-36d 1,396,926 847,563 435,200 
eachee| S 2,3 bins 8,278 tt rie , LI ver .. 13°000. 418, 1,384,763 513,05: 
so 000) aia]: -| S298 nnevally Good verbose: ‘oe . hee 7 a . 
sseoees! 9,000 9] ir.) Sais y Good. os voce 75a sic be 
5,07: --| 9,418 Continen’ Sua 74 63:94. 10% 
Bi ass of above tal im -- 55:90 411 ied Set 
. 14,07: 87 fig ports 164. a &d. 
2 020 ares 4ul 4 7 
88%, bales. for week ie4 ad. ga. 
848 1 4°. a. 
’ bales » a loss of show have 324. 6 
from 1901 394,511 . Geereene 2 22,000 oa. 
and's gaia of 84,10 fem last sree 
of 54,159 . pee be Poe 
’ bales ove of 
r 1900, 
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At THE InTERIOR TOWNs the movement—that is the ATIONS FOR MIDDLING CorTon at Oran — 
for the week and since ber 1, the shipments for the Below are closing quotations of mid cotton ai 
week and the stocks t, and the same items for the | and other principal cotton markets for each day of the eT! 
corresponding period of 1 set out in detail below. Weck ending|_ CLOSING QUOTATIONS FOR MIDDLMG. we ” 
Fereevenjitect ; aeFe FESEere A Bepi. 11. | Satur. | Mon. | Sues. —E 
ef SebSeckr Ege 
op = 2&6 Galveston. : ee eo 
2 5s! SESESEPSeOEs ee é E BFS New Orleans): i | dm 
& Fo ES5rse 5" on" ess Mobile ...... : H 11% 
cose 2 qe ‘s So |Savannah...|  : ; 10% 
fe ae g a ; Oharieston..| : 10% 
& wos oe F Sorfelk by x is 
Sk: ee Ba sesess <2 Boston ...... 2 2 | 12:50 
; seence 288: ae eee Bet Baltimore 5 a 13 
, Be. BP... BE F cf | OE | se 
PPLLITEI BRET BLitiii SPR iiiieti tit Memphis...) : : 1113\¢ 
- ; st. Louls... : : 1% 
bat x <; a3! nl ond and eel and aed 2 > oe -2 aise & 5 Oimeinnati - ; : Be 
S\ 28: SS! SESSsESSSaKr Soe Ge sawavanlss): S13 mae , roms = oe er 
ny URLEANS ON MaRKET.—The est, lowest ani 
? = 2 closing quotations for leading options in the New ui 
si ©: 3: * 3 §» _w»e/=|"|5| cotton market the past week have been as follows, 
SIS: oto: Beer ease taetss. an Seals ky Sat’ Monda —_— 
SIZES S ot See SP eee Sasa S wars wcues ; Sept. Bept.?. Toe "sept 8. | cope to) Reet 
a 
age * . >|>|Ssrrser—| ; : Eres 
SHES i at wwe! wp Sebi 2 i wtelae |! imesl }  |10:309'80|1018 37/1038 stteney 
BS) Sit at SSlkSS: Sat FebS Sas: ESE 2S-|/"=\" | ooonme : : 10°85 @'86/10°33 34) 1034.0 35 10s19g 
. ie(c| ences) | | | Pasaeniue 
3 0: 2 i: £ i Sue @ Ko cone aRcBeees bat 3 & Dro’BER— ia iy 9°300°61\9°26 m8 
S| FS! S' SSS! Se! SESSSEassssseltsaewes|—= A 2 |pseeS5/oaoes0l00 Sp 
JANUARY— 
Sl ost s ene ~ met 00 mtd Ome com S =! on we é g Bros Seton Benet 
a SA exe seaaesecucaso us we go bo na sob ro eS 3 °l wasoe” : : 5 o 61 
s Fab Ft fopt FAS FS ot $4 Ft oe RES ET : F/3 m Sein : ; rary het oer gtee: 
3/3 Po is : i *, + U *| ° 2°65) 
2 — b ° 
Ps _ =| Spote..... H H E . 4 
Bees even nc comes eo8 wes snltl"|8) Spuoii:] | |? | estoy. | ony | Sete: ae 
; =| 22h scsaesoeaeseesseettsaesheresss|*| |F| WxaTaer Rerorts sy TELEGRAPH.—Onr telegraphie a 
, = ale ro eee the ‘eo - ins keg ov ghee of a les 
; tS : . Bs > avorable tenor. a few poin ‘exas the rainfall bas 
: sf $ Syeszen: we acer H ate Seni te se i been rather heavy, but quite generally throughout the belt 
3) 335¢.S232S8c3: S288en' S38eS23: S28 Wels dry weather hag prevailed. Ta some sections cain oe 
= A n A ere are complaints from most points 
Siamese 06. ©.5O ~eee o nono Se shat 2O 7. 7 deterioration as a result of rust, blight and shedding, Cotton 
© Zezeoazacuwon! Boe bo333 seree sea ~oes| s/w) as a rule is opening rapidly and picking is good 
S| Bocas SOson! SH onaskannorRor om as we ae progress in many districts. teitprsiataca otaata Gala 
ves. was, — able information points to material 
The above totals show that the interior stocks have én- | aoterioration in crop prospects in North Texas and Indian 


creased during the week 8,661 bales, and are to-night 88.158 | Territory, Reporte “of darmaze by boll-weevd contines t 
bales less than same period last year. The receipts at all the | oome ro FB uth Texas. toed has been rain on one day 
towns have been 127,669 bales than same week last year. of the week, the precipitation being twenty three bu- 

OVERLAND MOVEMENT FOR THE WEEK AND SINCE Sept. 1.— | dredths of an inch. The thermometer has averaged 81, rang- 
We give sciow a statement showing the overiana movement | ing from 74 to 88, 





for the week and since Sept, 1, as made up from telegraphic | Abilene, Texas.—Rain has fallen heavily on two dayso 
reports Friday night. results for the week en the week, to the extent of one inch and sixty four 
Sept. 11 and since » 1 in the last two years are as follows ———. The thermometer kas ranged from 64 to 92, aver 
D A 
1903. 1902 a Texas,—Dry weather has prevailed all the week. 
September 11 Average thermometer 79, highest 93, lowest 65. 





Ohristi, Tewas,—It has rained on two days of the 
week, the rainfall‘ reaching sixty-three huadredths of an 
168 237| 3,574| 4,801 | inch. The thermometer has averaged 80, the highest being 


wines fines 
Week. | sept. 1. weer. | sepe 1. 








meen 1 88 and the lowest 72. . 
ermal 5. sania 7 a Cuero, Tewas,—There has been rain on two days of the 
sere) oes ooeges ---5-, | week, the precipitation being fifty-three huadred hs of am 


138 ais = 4 inch, The thermometer has averaged 79, ranging from t 
1,997, 2,055) 3,618} 5,482] to 94, w a ee as oe ae 
Dallas, Texas.—Rain has fallen on one day week, 
Deduct sMipmeninn nn 2,889) 3,660, 7,293; 10,091! tothe extent of forty-eight hundredths of an inch, The 

to N. Y¥. 


























. ¥,, Boston, &o..| 187 435, 444 706 | thermometer has ranged from 61 to 95, ave’ 78, 
een interior towns.......... pliteesl'oatemead 15 15| Henrietta, Tewas.—There has been light rain on one day ot 
Inland, &o., from South..........| 1,617) 2,085) 1,991) 1,760 | the week, the rainfall - ies bi Ag meer of an inch. 
Total to be deducted..... pane re y ,750) f Average thermometer highest 1 owes 

S04] 3,520 1,780|__2,401 | “Trunieville, Tewas.—We have had no rain the past week 
Lesving total netoveriand*...' 585 140 5,543' _—_—*7.610 | The thermometer has averaged 77, the highest 98 snd 
* Including movement by rail to Oanada. the lowest 61. o 
‘The toregoing snows that the week's net overland movement | Kerrville, Tewas.—There has been rain on one day gs 

shis year n 585 bales, against 5,543 bales for the pe week, the precipitation reaching twenty seven 
week in 1908, and that for the season to date theaggregatenet | dredths of an inch. The thermometer has averaged 72, rag: 


overland exhibits a decrease from a year ago of 4,958 bales. ——— 53 to 90. OOS rain on one day duriag 











LLL LTTE EY 














‘ ssi 1908. | 1908. the week, to the extent of two hundredths of an inch. The 
” Mars ane Rptenare thermometer has ranged from 59 to 95, averaging 77. 
/ week. | gii"** | ween. | fines Tewas,—There has been no rain daring th 
Sent 1. devi 1. Longview, \. a ee 68. 
week. Average thermometer 79, highest 94 and lo 
Receipts at ports vo Sept. 11...... 87,245, 41,568164.685| 244.642| Luling, Tewas.—It has rained on one day daring the week, 
Southern consumphon to epi, 1i| a0 ees 41,000, 401000, 73/909 | £0 the extent of three hundredths of an insh. | Tae tie 
; ; 000 | mometer has averaged 78, the highest being 93 and tne low- 
Total marketed................. 67,890 86,703).00,228| 825,293 | eat 68, 

Interior stooke in exoess........... Bies!| 10,165) 36,843) 46,847| Palestine, Tewas.—Thére has been no rain the " on 

Came into sight during week..| 76, pine z is The thermometer has averaged 78, ranging from 
Potal in sight Rept ieee ss:| “| geal?” soscsus| Paris, Tewas.—There has been rain on one day daring, the 

week, to the extent of sixty five hundredths of an tncb. 





North’s spinners’ tak’gs to Sept.11| 20,437/ 45,649 16,447! 35,771 thermometer has ranged from 60 to 95, averaging 78, 





the 
Movement into sight is previous years, San Antonio, Tewas,—We have had rain on twodays be : 4 
1901 Bopt, 18 ill dea 90 I Bept 13, Toe'ees | Aocra ‘i + cont ore 8, bi nest 92 lowest 64 
Sbbewnel eagee - coegneendecs Average thermometer p week, 
He Kept. 14,....0.ceene- I'$os 1900 Bept14 ..... «- 238,124 Texas.—it hes rained on one day of the 





1B" 985.617 Resstenete Weatherford, 
1808—Bept. 16.722. -—-~, 168;800 | 1808—Bept 16......72.. $98/823 | the rainfall reaching two hundredths of an inch. ‘The ther 









gape: 13,1908. 
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= aged 80, the highest being 95 and the low- 


as, Lowisiana.—There has been rain on two days 


_ Sew Orleane precipitation being one inch and sixteen 
of the week, the thermometer hae averaged 81. 
Lomi hae rane ome ayo the 
ble extent. r has 

‘trom 65 to 97, averaging 81. , 
—We have had but a trace of rain 
week. Tne thermometer has ranged from 67 to 93, 


sregiog © We have had no rain the past 
Miasissippi.—We have no rain 
rmometer 76, highest 94, lowest 58, 
Average Seip. —The weather has been dry ail the 
Bitgh and shedd ve damag e cotton 
ater cent or ron the past two weeks. The 
jn many places has shed every leaf and all young bolls. 
has averaged 76, ranging from 61 to 92, 
—There are some complaints of 
3 of rain during the week. The ther- 
79, ranging from 66 to 91, 
‘Arkaneas,—The heavy rains and high temperature 
made cotton grow rapidly, but dry weather 
rinkles aggregating but seventeen hun 
—has caused rust and blight and some 
Great deterioration is reported during 
had only one sprinkle the past week, to 
five bundredths of an inch, The ther- 
787, the highest being 91 and the 


.—The weather has been hot and dry 
There has been no ral rain in this district 
Cotton is opening, but not mach picking 
. There are some complaints of deteriora- 
account of rust, blight and shedding. The 
has averaged 81'6, ranging from 69°5 to 9s. 

Te —We have had but a trace of rain 
week. The thermometer has ranged from 66 to 


averaging 81. 
node Alubama.—The —— tre a _— 
warm and picking e ess. Reports o 
continue, rust and shedding “ the cause. 
been on one day during the week, the precipi 
hundredths of aninch. Average ther- 
94, lowest 81, 
Alabama.—The crop is deteriorating from 
Weather too hot; rainis needed, It 
week, The thermometer has averaged 
and the lowest 66. 
—Some deterioration from rust and ehed- 
uplands, but crop on bottoms continues 
been no rain during the week. The 
averaged 73, ranging from 62 to 92. 
plaints of rust and shedding con- 
rain during the week, The ther- 
74 to 96, averaging 86. 
ts of deterioration from rust 
.. More rain is needed. We 
the week, the raiaofall being 
78, the highest being 91 and nha 
and the lowest 66. 
Smyrna, Georgia. are suffering very much from 
lk of moisture, Labor is more plentifal. Average ther 
mometer 78, highest 92, lowest 64. 
Savannah, Georgia.—It has rained on two days of tho 
week, the rainfall reaching three hundredths of an inch. 
thermometer 80, highest 93, lowest 70. 
Youth Carolina.—Rain has fallen on three days 
of the week, the rainfall reaching one hundredth of an 
thermometer has averaged 79, ranging from 70 


a, 
ye eg gene agen sag stag B- + 
progress generally. There has beeo 
on one day during the week, the rainfall being one 
Paypal —— The thermometer has ranged from 
Greenwood, South Carolina.—The crop is suffering for 
moisture and deteriorating fast. We have had no rain the 
past week, Average thermometer 78, highest 89 and lowest 68. 


Wuax.y Corron Report.—Mr. James Berry, 
Chief of the pe and Crop cag wy 2 the A S. Weather 
made on Tuesda e@ telegraphic reports on 
thecrope in the Southern States for the week aan Oe tem- 
ter 7, summarizing them as follows: ? 
i Gempleiate ot rust and shedding general 
and as aresnlt the condition ne Cotto nw en enh am oe 
staple is opeuing rapidly, in some sections . 


The 
maturely, and pi king ts becoming general in all distriets. Favorable 
[karte ate received from North Carolina, Oklahowa aad portions of 
e. 
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|, prospects being @ for a top crop in 
Dell while the l-worme have mostly 
ther trae continue destractive and are punoturing 

. Ins in the southwesters, central and eastern sections, 
on a saffering from drought io the northern and west- 
thedding that State, which retaras fruiting and causes much 


Ispaa Corron MOVEMENT FROM ALL PoRTS. 
1903, 19032, 1901. 











woos: | sape's. | Moen. | Ait. | wean. | sept’t, 
























































For tae Week. Mines Sepiember 1 

from— Great | Oonti- otal. Great Oontt- Total. 
Zombay— 
1908 pedid 1,000} 4,000} 5.000 1,000 4,000 5,000 
3901 --..- suis. | «1000| 1,000 Tenses 1,006} 1,000 

fC sweene | 1,000] 1,000 dationd 2,000 2.000 
Ticiseh  ccisse 1,000} 1,000; ...... 2,000 2,000 
ont SACS RR rc 1,000} 1,000) — ....2. 1,000 1,000 
| Ce RESaess 1 1,000} — ...... 1,000 1 
1901 ..... abick abeeadils Mdddiorh.: jesse’ 3. seemed” “scobonus 
‘see. | 4,000] 4,000 5,000} 5.000 

T=) IT] 2000] 3000) <---:| 6000] 6,000 
, et peeieren 8,000} 8,000) — ..nnae 7,000 7,000 
id 
a fe rr we Ml 
4901.....) :.....| 5,000} 5,000 Sit 9.000 9.000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
eee 1903. 1902. 1901. 
Receipts (cantars)*— 

onal 27,000 28,000 8,000 
Since Sept. 1........ 31,000 36,000 17.000 

Tris | Sines | fais | Since || Fass | since 
week | Sepi.1.|| week. | Sept. 1.|| week. | Sept. 1. 

Exports 68) — 
To 1 jp homey magica 3,000} 8000! 3,000 sal Sa 3,000 
To Continent t...... 3,000} 3,000) 5,006) 7.000) 8,000/ 13,000 














Total Europe. ...| 6,000] 8,0001| 8,000) 10,000) 98,0001 16,000 
* A cantor is 98 pounds. 


MANCHESTER MarRKeET.—Onr report received by cable 
to-night from Manchester states that the market continues 
firm for yarns and quiet for shirtings. Manufacturers are 
generally complaining. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 


























1908, 1903. 
8% lbs. Shirt-| Cott'n| 1q lbs. Shirt-| Cottn 
326 OOP. lings, common| 32s Cop. common, Mid. 
Twist. to finest. |Upids| Twist. to Anest. | Upids 
Qeaea})ala a aaa) @ 
Aug.7/815;699! |5 9 @8 719] 666 615;607% 5 0 @7 6 | 6% 
~ 149 @9% (5 9 @8 7g 7  @7% 6 0407 7 | s2Ixq 
* 211815,409%8 56 8 @8 6 | 6°70 [7lig O7% 5 1 @7 71g) 42%qq 
 28'515;999%615 8 @8 6 | 686 [731g OB (5 11997 8 | Sigg 
Bept.4/9 9% |5 5446@8 6 | 652 7% O86 5 24997 9 | Slig 
“11'38% @9% '5 8 @8 Alsi 6 Iq o8 5 232 a7 8 41514 





Sarprine News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 18,076 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 





Total bales. 

New YorkK—To Liverpool, per steamers Arabic, 7,510.... 
Armenian, 2,326. ...Col: Dap eksneenanbenakeendnas 8,138 
To Manchester. E steamer 1B ..cose acoaanet conne coccae 1 
New Veveans To Liverpool—Sept. 4--Steamer Capella, 2,423 2,423 
To Hamburg Sept. 4—Steamer Nordby, 169................ 169 
GaLveston-—To Hamburg—Sept. 5- Steamer Incholva, 180.... 180 
To Rotterdam - Sept. \0—Steamer Bechuana, : 00........... 200 
RosTon To Liverpool —Aug. 29—Steamers New Eogiand, 25.. 25 
BaLtTimorne—To Bremen—Sept. 9—Steamer Willehad,1,831.... 1,831 

PHILADELPHIA—To Manchester -Sept. 4—Steamer Manchester 
Exchange, 103 Sea Island... ..cccccccsce --2200-cecesaceses 103 
Total. .....00 scenes cesese 13,070 





LIVERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 





















































| aug. 21. | aug. 28 Sept. 4 | Sepi. 11. 

8a es of the week...... balea 26 uuu, 33 we 4l vw 41 veo 

Of whi h ex took 3,000 3,000 2,00 2,000 

Of which speculators took 3,000 1,000 2,000 1,000 
Sales American..... .........- },00 24, 29,00 ) 
Actual export..... 1 23,00 spine 8 000 
Forw ab dudeaneneaas 32,000; 3 00s g 
Total a —Estimated....... x 24 234.00 | 203,000 

Of which American—Esv’d.| 198.000) 160, 156.90} 1 

teal import of the week..... 0, 8,00¢ 11,00 

Of which American......... 8,000 2,00¢ 4,00: 7,000 
Amount aff at.... .........00. 20,000; 2 23 00 30,v00 

Of which American......... 4.000! 10,00: 10,00 15,000 
































bg heage ly: Dayan agen ket for spots and futures 
each day of the week ing Sept. 11 and the daily closing 
prices of spot cotton, have been as follows. 





spot. | saraay | Monday.| ruceday.| Ped’das | raured’s| Friday. 


Market, Moderate| Moderate| Moderate; More | Moderate 
12:30 P. m.¢| 8%. | Gemand. | demand. | 4 @ | demand. | 4 a 


Mid, Upl’ds.| 6°40 632 6-32 6-34 626 6 36 














Sales........ 4,000 7000 6 000 6,000 8 000 6,000 

Spec. & exp $00 500 £00 500 £00 500 
— l at Quiet t lwrey tae Wasy at | Irreg. at | Quiet at 
Market Treg. a eg.) Hasy reg. at 
opened. {| 45a SES | Sake | BESS | Ps 




















Sater... 9,000) 1 3.000! 7, 000! 14,000 








Market, (| Steadier. tled 7 at Unsettled| Quigt at sist 
4PM. gai pts zie avy oe gi Ble ot 
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The prices of futures at Liverpool for each day are given 






































below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 

Sat. | Mon. Tues. | Wed. |Thurs.| Fri. 

Sept. 5 | Sept 7 | Sept. & | Sept. 9 | Sept. 10 | Sept, 11. 

12% 1 [Adie] 4 1Bie| 4 [12a] a lar] 4 [22M 4 

\P. M,| P.M, P. M.'P.M. P.M. P. M.|P. M. P. M. P.M. P. ° M. P.M, 

ja | did | dd. | d. | a. | de | de | a | | 

September... .--.|8 08)5 99/5 91 5 98/5 98/5 89,5 79/5 88/5 83/5 92/5 96 

cee, 72/5 67 5 59/5 68/5 66/5 5915 5415 62/5 57 5 665 67 

-Nov....| ... 5855 31/5 25/5 34'5 33/5 27/5 24/5 94/5 32/5 38/5 37 

Nov.-Dee... | -...|5 26/5 21/5 15/5 23/5 25/5 19/5 15/5 25/5 23/5 29/5 28 

Dec.Jan....| ..../5 205 19/5 12 5 20,5 20/5 16 5 13/5 22/5 20/5 27/5 25 

ian.-Feb....|.... ‘5 195 17/5115 19/5 18 51415 11/5 20/5 19/5 25/5 24 

ch....| ..../5 185 17/5 10 5 18/5 17/5 13/5 11/5 20/5 18/5 25/5 23 

Meh.-Aprii..| -22. 5 17'5 16.5 10 5 17/5 17/5 13/5 1015 19/5 18/5 24/5 23 

May - ---- 5 175 15/5 09 5 16'5 1€/5 12/5 105 19/5 17/5 245 23 

-Same...| ... onsl-coce| coos) conc! coe:] ence] cece] cece] cue: | 6000) sane 

SS Bet eel RR, BS aS sods] wage] cubel oobi was a Shes 

Faly- Aug... ewce! wane! | sence! conel soe ene) sone! sass! oeeel coos! vane 
r BREADSTUFPFFS: 


Fripay, Sept. 11, 1908, 

Only a limited volume of business has been transacted in 
the market for wheat flour. After their recent fairly free 
purchases, local buyers have been inclined to be indifferent, 
and on bidding for lines they name a basis of values which 
sellers refuse to consider; consequently the trading has been 
limited to car-load lote. City mills have received a moder- 
ate amount of attention from buyers and have sold at steady 
prices. Rye flour has been quiet but steady, Corn msal has 
been guiet, 

Speculation in wheat for future delivery has been quiet 
and there has been an easier tendency to values. The move- 
ment of the new crop has been on a more liberal scale; in 
fact the receipts at the primary Northwestern markets have 
been fairly full. Owing, however, to the recent wet 
weather, considerable complaint is heard of the poor 
grading of the wheat being received. Northwestern mil- 

have been reported as experiencing a good demand 
for flours, and in turn have been buyers of 
wheat. Minneapolis stocks, it was pointed out, have 
made a moderate decrease the past few days 
in the face of the full receipta. A discouraging factor to the 
bull interests has been the continued apathy on the part of 
exporters,it being expected that they would bs better buyers, 
considering the foreign situation, e Agricultural Bureau 
report iesued after the close of business on Thursday showed 
that a fair crop of spring and winter wheat bad been grown 
the past season, the indicated yield being practically the 
seme as last year, or 670,000,000 bushels. To-day the market 
was firmer eariy, but turned easier on the continued better 
movement of the spring-wheat crop. The spot market was 
moderately active; sales were reported at outports of 208, 


000 bushels for export. 
DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT IX NEW YORK 
gat. Mon. fuer. Wed Yhues Pre. 
ee peo 87% 8816 87% 87% 
Sept. deliveryin elev.... Holi. Holi- 87% &7% 87 86% 
Dec. delivery in elev.... day. day. 87% £88 87% 87 
May delivery in elev..... 88% 89 88% 87% 
DAILY GLOSING PRIORS OF ND. 3 SPRING WHEAT .« CHICAQG, 
Sept. deli in ele vse 30" Bot *B0ly 79% 
je very Vovce 
Dec. delivery inelev..... Holl’ Holly gig 82% 81% 81% 
May aeuvery m eev... [47- y 84 845% 83% BB 


Indian corn futures have been moderately active, but at 
declining prices, Crop prospects, especially in the southern 


Superfine, .... ....$2 90 00 
Sxtra, No, 3...... 300 @3 10 
Gxtra, No,1...... 310 @3 25 
Cl@AFS..nccccncevene. 8 50 @4 00 
Straights......0... 880 4 85 

epring.... 475 @5 45 


Wheat, per busr — 6 6. 
8.Dul., Nv. 3 New b.93 
B’thern b.93 

oz. © 

ash. 38 @41 

41 045 

39 @40 

42144943% 


f.0, 
fo, 
f.0, 
t.o. 


o 
7 


No. 2 mixed, ..wc0« 
No. 2 white. ....cs 


84°3 on September 1, 1902, 51°7 
and a ten year average of 793. 


on Septem 
future weather conditions. 


Thursday, indicated a crop of 765,000 vehi 

with pl of 987,842,712 bushels tee 

market was easier under profit-taking sales, 
DAILY GLOSING PRICES OF OATS Bn NEW York, 


fat Mon. Tues, 
#0, 3 mixed in elev..... Holi. Holt) 39° gab Tum my 
"oS white in elev... day. day. 42% «ay 2 
DAILY GLOSING PRICES OF SO. 3 MIXRD OaTsS In coat 
Rept. delivery in elev A 35 BS 
aah i ‘ 5 
delivery in elev..... _ = 37° th i ‘ 
May delivery in elev..... ; Y- 38% 3915 304 
Yoliowing are the closing quotations: ay 
fine. eo a 
= eee gecs te Bee t, winter....94 19 uy 


year, 


Otty patent. 4 99 
Blovetsergoase #08 88 


rn mea)l— 
Brandywine. .... 335 034 


Patent, 
(Wheat flour in sacks selle at prices beiow th 
poheygee O86 for barrels.) 


Oorn, bush,— 
Western TaLXed........57 oi 
No. 2 mixed... 'f 
No. 2 yellow... 


eoceee | LOMA 
No. 2 white.......... 
Bye, per bush— 10 bat 
OBLAEN wocone--as-cves57 
satay hae 
Bee. 4 





AGRICULTURAL DEPARTMENT'S SEPTEMBER REPORT,-Th 
report ot the Department of Agriculture for September; 
respecting cereal crops was issued Sept. 10 as follows: 


The monthly report of the Chief of the Burean of Statistics of ty 
Department of Agriculture will show the condition of corn on 
tember 1 to have been 80°1, as compared with 78:7 on Aagast 1, 


at the corresponding date in 191, 


These figures, as well as those on other crops, indicate the 

Fl, and no attempt is made to anticipate the results fon 
The condition of corn on July 1, August 1 and September} 
in each of the last three years and the ten-year averages{r 
September 1 are shown in the following: 

CONDITION OF 


CORN. 









































1903. 1902. 1901. 4 
Bae. | A | Ala lala a re i f 
eisizleisl\ zl el slam 
= a\8 $ : | 2 % 2 : : 
linois 77 | 74! 78 | 94 | 95 | 91] 49] 51] 89; 8 
Iowa...../ 67 | 72 | 274] 91 | 93| 90| 55/57] 87} 8 
Missouri... 76 | 71 | 74 |102 | 100 | 102 | 29/ 29] 70/| @ 
Karsas 72 | 67 | 73| 91/108 | 99/ 19 | 19] 7) @ 
Indiana..| 76 | 75 | 76| 99 | 97} 90] 49 | 57] 84/| & 
Nebraska., 80 | 75 | 75 |101 |101 | 80] 33 | 36| 88] @ 
Ohio...... 67 | 76 | 75 | 93 91! 87] 60| 73] 781 ® 
Michigan.| 79 | 77| 76 | 70| 67 | 67 | 80 | 85 | g8/ a 
Wisconsin) 72 | 73 | 75 | 88 | 88 | 81] 80 {| 70| 87 8 
Minnes’tal) 73 | 76 | 81 | 89 88 | 83 | 70| 78| 89| 8 
Texas...| 91 | 95 | 88| 37] 38| 41] 46| 48] 64| 78 
Tennessee, 91 | 85 | 86 | 72 78 | 95 | 90| 57] 88! a 
Kentucky! 81 | 79 | 82); 82 86 | 91] 87 | 53 | 88) & 
Pennsylv., 79 | 80| 84 | 90 | 92| 82] 74 | 92] 8) % 
Av’ge U.S, 801 | 78°7 | 79°4 | 843 | 86° | 87-5] 58°7 | 54°01 8181703 





sponding date i 











The average condition at harvest of winter and spring wheat com: 
bined was 74°7, agetnes 80°0 on September }, 1902, 82°8 at the come 
n 1901, and a ten-year average of 78'3 


section of the corn belt, have been reported as angering, The following table shows for each of the seventeen principal whest 
and it is understood that with an average date of killing | States the condition on September 1 of the last thres years, with 
frost, a good-sized crop will be harvested. The movement of | “™ 7° ®versees: pept.1, tngt.2, agueiaae 
old-crop corn to market has been on a fairly liberal} states— 1803. 1902. lvl. average. 
scale, receipts at interior points the past few days | Kansas...................0.s--0 80 49 99 3 
showing a considerable increate. Country acceptances | Minnesots a HY Ss 
have been reported much freer, The Bureau | North Dakota 88 93 eo 7 
report, which was awaited with much interest, was | Nebraska...... 75 96 66 a 
isened after the close of business on Thursday, and | California 76 B p43 7B 
‘was more favorable than many anticipated, It was figured | Missourt.....--.-.. .---0- -------- 4 3 90 1% 
ag indicating with an average date of frost a yield of 2,800,- | o dia 75 89 75 
000,000 bushels, comparing with the record-breaking crop of 59 90 4 
last yeer of 2,528,648,812 bushels. The “Cincinnati Price | Fons a eo 6 & 
Current,” in its weekly review of the crop situation, says that | 7... 83 $0 48 
the corn crop is in a more aesuring position. Two billion 78 93 1s 
bushels is reasonably certain and probably more, The spot 4 * 36 
markets on the seabcard have been quiet. To-day the mar- | § 85 90 55 
ket wae easier under continued favorable weather and the —_—_  — — 
Bureau report, The epot market was quiet but steady. United States.............-.. 74°7 we 82°8 oa 
‘ , e condition of the oate crop on September : 
OAs SiGe Carey of —< bate "eae oh againet 79-300 August 1, 1903, 87°2 on September 1, 1903, 74 ” 
oab corn t. 0. b......-- ’ . on & aac 58% bg Sy en ety 1. and @ tan-708r ore erinsieal aia 
Bopt. delivery in cov... Holi. Holl. sei $8 pei pan]. Tae following table shows .- ine ven principal sea 
deliv: ele da da 57% «=558 6% 66% | the Condition on Sept. 2 in each of the 
May delivery in — y 87" Bie 56" pty | AUS. 1, 1908, with the ten-year evesages, a toe 
DAILT OLOSIBG PRIUEA OF HO. 2 MIXBD CORB in UMICAGO, Ths.’ 4sSs." T02.’ 1001. . 
on x Sai. Mon, tues. sees Tous. ae 7 72 88 zs 
Bee devery i elon: ce Ger at sis bom 50" a7 0s 
by delivery in eley.... **7: y 61 1% 60% 50 83 95 3 4 
Oats for future delivery at the Western market have 4 HY 78 
teen moderately active and there has been a qratael ad- 94 107 ¢ 
vance in prices. The movement of the crop has been light, 93 R. 84 
and was ate buying dur fore part of the | 0 Hy 99 so 0 COU 
week in antici of a sho by the Bureau re- —_ —- = 6s 
port; this report, which was after the close of business 725 s72 mh. 
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the : 
aa follows: 
series of years a. 1902. 1901. 1900. 1899. 1898. 1897. 
september. 34°3 806 852 841 79°3 
(afths--=----2o--—" go) 823 696 709 867 857 
Bye----------"--"” 872 721 829 872 190 846 
grt 897 83°38 70°7 887 792 86-4 
| Bay gg «=O 6522 «6800 )6=—B6S 777 667 
"ag 640 714 68°2 685 793 78:3 
“gg 864 909 S305 752 688°3 95-1 
4, vee movement of breadstuffs to market asindicated in the 


repared by us from figures collectid 
eaten och, Produce Exchange, The receipts at 


igke and river ports for the week ending Sept.5 
Aug 














Gisince Aug, 1. for encod of the last three years have been: 
yas era ae | 
at- Pour. Wheat. | Corn. | Oats. Barley. Rye. 
pn Jpin.106 is| Buush.60 Lbs: Bush.56 Lbs Bush.32 lbs Bush.48 ibe) v.56 ibs 
Por120.310,  ¢91.0€5S 1,995,925 1,038,250, 1084068 20,875 
Chien" ar asg © 192,080| «7,800 «= 70,200 §» 980,800 -—«:17,600 
Milwaukee. 198,000 940,772 ose 23,648 = 201,509, 40,426 
’ = | qeaigeo = 42.090 416,500, 298,900 25,980 
. Mianespill, =) yoa.000 = 384.600 488,000 4,416 7,300 
‘Tojedd..----- meee) ee 7) ee re 
‘ Dealt saat, | 74.009 «116,007 180,299 
Gavalant | sg,605, 400,520 281,505 240,920 10,890 
. oe... 2,000 293000 = 162,400 9,900 800 
. SE ial | axgag00 227,900 111600... ...| 
h eng pris6; 4134608 3286191 2,965,719 1.028211 127,251 
a ema «9,"01| 8.481.874 = 97BANS 5.630674 987,623 314.658 
14 rc awk; 498.708} O%LULS3L 4,064.808 9,941.602 120.744 641,163 
| } 
Ll | } 
poy? 1987856 0,346.14" 16,940,937 17,291.488 2,544.92 787,917 
100, ,.nof AGRA, 41006,102 7,387,078 58,912,710 2,425,146 1,295,760 
| ne aN $590 400 41 951.244 17.456.741 26,401,501 4,665,283 2,270,030 
the of flour and grain at the seaboard ports for 


we cen ended Sept. 5, 1808, follow: 
“ew 


vam. Le-® Oats. arise, 


boe*. Dagar beaok 
561,200 19,800 





189.8 2,085 17,129 
91,137 107,870 ....... 
38 7 49,740 
7,491 See 
18.000 33,500 
tise ete 
86,710 9060 ... ... 
oe  iegamente reales 
Tota) week... 328,224 1,499,015 1.0.7,543 _ 953,73 34,929 


3 
Week 102... ... B0G028 4,261,566 226.567 2,207,671 ....... 


PHeesiotes v0 Got \neinde grain esesine through ~ew (ss ieee fur 
porteon through billie of! eding 


Rhee 


£09,105 
soreten 


Total csceipts at ports trom Jan. i to Sept. 5 compare as 


follows for four years: 
Bucotpt 07 — 1903, 1908, 1901. 1900, 
Biidesdsscsenvecccce Dobie. 14,063,006 13,787,617 14,970,517 14,528 458 








Wheat..... + Dash. 68 261.065 84,552,735 111,904 546 66 741 506 
enees coos «6** 78,621,913 123 £06,903 #8,122,000 126 741,370 

a0 . * 85,705,070 32,180,553 54,034,108 62,662.045 
SSrrertrirttt ~s 4£26.445 503,458 5.104 219 7.714 468 
DRee.seccoscsceses + 8.330.355 2.406,497 2,921,527 Las uid 
Totei grain...... * 198,264,120 133,9/3991 963.466400 355,723 351 


Thesxports from ine severai seasdoara porta for the week 
@iding Sept. 5. (903, are shown in the annexed ataterrnt 


Viabws Jat, vise vues ee eer 
sfom- rus» »UaAn bis oa’ eush. due? 
OFK..... 16,000 417,043 87,133 43,223 7,160 
eB eeeees 65,111 66,204 3,033 RED és: eves ‘ 
| ore * 198 98,210 a 7M Ct et eee Soins 
’ 5 5,714 erro sees 
Mitimore..... 10%,0:0 107.244 438... 3.671 .... 
Mr Orieans,. 374,000 9,018 44,708 RMB. kes 5c0 
Newe 24,00 a . a eraeprresee: 
sree 267,766 109,280 23,983 92,783 eee vee 86,858 
«+. 1,068,800 67,214 RE.cc - be. atheet aes . 
oneness os a 480 DAG... 000 one 


Pomaiweek 1,997,586 369,01 904,254 144,33) B57 o4e12 
imotine’2..2686021 44311 YeeL53 SIs0SS CRSA? dad 
‘The destination of sueee exports for the week and 
July 1, 1908, is ae heiow: 

-——-Kiour.——--~ ——— Wheat.—-—— 
tor Week Since 
aimee Sept.5 1. 190 






Set. t, wos, Sept.5 
push 


b4.553 496,013 660,000 5,750,006 494,52 





@amary at the pr 
taboard 






porta, Sept. 5, 1908 wa- as follows: 
WAe@e Jern a+ 
66t— hecgh deh aegee 
. $10.000 145, 90 $97,064 21 000 
197d “Steer 43,000 
249,000 78,000 132, 0 1,000 
Bid do 169.0 1ed.0e. 14,000 
370 O9N 62.976 
“As 000 125,000 
dows ove 
Loa: oO 
672,010 424,000 983,000 95.000 
€46 dor 7.000 1,844, fo 14,00 
- 68 ce 17,004 179 200 39,000 
o- 2817S = BOLABOO — BIBL cose 804,000 
92,000 9,000 17, wr 4000 
tr ” 8R0u0 
etesee cree. GSB OF 1.00 54.000 167.000 
MB... Sat.ont 2.000 204 0 16 20 
SameOe® 18 20¢ 74.000 82.000 


C@eseees = =§«_ ana enee 


care, 
9,738 


since 


————vern, 
pe Week Sines July Week Sines Jeu 


, 1903. 


; . ’ Dwsh. aed Dued 
Kingdom 108.087 1.716.986 1,°8!.-38 12,038063 930,154 5,990,184 
“ 6,408.74 


epoiS  WUTHL a... $056 @25<4 10 408 
we a: oo bes We «870,846 
Cole's 2072 21 824 } Sm Sted dak 6,600 41,024 
sountries 27452 105,195 |. 1: Siees = -1NdS Bas 
RLS 204.254 2.664,0L7 1,987,898 17,092.184 883,001 10,493,015 
eealiaiia.2: TBBLGS FOIA WaBd9sk $0,w74s cdSal 6773977 


Te visible supply of gram compriising the stocks in 
incipal paints of accumulation at lake and 


seeenane 


eee eeee 





Oats, R Bi 
In store at— bush bush. bush. bash, aye 
Kansas City....0..0+- 990.000 185.008 eae “gs naee 
tne tanapo ois. ‘ “gives: 450,100 72,000 39,000 4,008 , 
- © esse ees <+ + eens <s9¢ « 
Pe EDD ins as edne suede 808,066 1,260,006 1,008. 000 20.000 25,00 
Seeanalandriver... 184.000 946,000 "243,000 26,000 20.000 





Total Sept. 6.1908. 139,950,000 6,447,000 7,446,000 64¥,000 1,139,000 
Total Aug. 29,1903, 13,208,000 5,238,000 6,026,000 648,000 689,000 
Total Sept. 6, 1902. 21,421,000 2,523,000 497,000 587,000 323.000 
Total gept. 7.1901. #8,140.000 13,123,000 7,378'000 1,646,000 663,000 
Total Sept. 8, 1900. 5:,736,000  6&367,000 3,825,000 1000 7,000 


THE DRY GOODS TRADE. 
New York, Fripay, P. M., Sept. 11, 1903. 


Some stir has been created in the market at the close of 
the week by reported liberal purchases of print cloths at Fall 
River and elsewhere at the fall market quotation of 334:, 
for regulars, This is the firat free buying of regular cloths 
for a considerable time past, and bidders are still in the mar- 
ket, In other directions cotton goods have not shown any 
material change from recent reports. By reason of the break 
in prices the cotton situation bas been more actively can- 
vassed, but up to the present time has had no direct influence 
upon the operations of buyers of cotton goods nor upon the 
attitude of sellers, The demand has continued moderate 
throughout, with little more doing than the filling in of cur- 
rent needs. The attenuated stocks in first hands have fuily 
supported prices of spot goods, while the mills are not yet 
disposed to consider forward business on the ruling basis of 
spot goods, Buyers are evidently looking for a further ma- 
terial decline in cotton and later a weakening of cotton goods, 
and are regulating operations accordingly, There has been 
no repetition of the export business of last week nor indica- 
tion of general China buying being near at hand. Trade re- 
ports from jobbers and retailers are on the whole satisfac- 
tory and collections are of average regularity. 


DomeEsTic Cotton Goops.,—The exports of cotton goods 


-.| from this port for the week ending Sept. 7 were 1,567 


packages, valued at $99,041, their destination being to the 
points specified in the tables below: 


vos. =, || 1903. 





New Yoak TO SEPT. 7. | 








—_—_—_—-- _ e Ps cde cee cocks 


Great britain...... ....... —. 1 1,403 10) 1,458 
Other Buropean......... 1 1,020 | 13} 984 
PRG ined eniicittinls owe | ésctins 111,556 || ......| 98,5268 
SUE cdgeanpbhens maine otess | seccce 9,733 108; 16,723 
ASRRIR. suds cede ctes see. cece. | scene 28,739 || ...---| 13,446 
7 | Meicsbogeteraneea 37 7,546 | 143| 6,811 
West [ndies.........-.0--.-.| 649) 20,480 455; 16,476 


2 
in” 
; 
t 
| 
Ed 
je 
2 
ws 


39) 1,589 
: | 61; 6,373 
South Americs........ ..--- 630 42,773 || 2.198, 36,531 
OtherOountries........ -- 51 7483 | 6 9,867 
Totsl.........---------. | 1,567| 240,892 | $213/ 198,683 














The vaine of these New York exports since Jan. 1 to date 
nas been $10,735,199 in 1903, against $9,208,441 in 1902, 

Basiness in all descriptions of heavy brown cottons has 
been on a moderate scale this week. The demand has come 
almost entirely from the home trade and has been met at 
previous prices. In light-weieht sheetings there has been 
more doing than last week, with a firm market. D.nims in 
all weights continue scarce and there is also a decided 
scarcity of tickings. Plaids ant other coarse, colored cottons 
are weilsold up. The demand is quiet, but prices are easily 
maintained. Bleached cotto2s in all grades are firm in price 
in face of a quiet demand. Wide sheetings, sheets and pil- 
low cases are firm with limited supplies. Cotton flannels 
and blankets quiet and anchanged. Cotton linings generally 
firm, with demand light. Sales of staple prints have not been 
up to recent average, but printers are carrying light stocks 
and prices are firm. Fancy prints are held at previous prices, 
with a quiet business in progress. Ginghams are scarce and 
some iines of fine grade goods withdrawn from sale, Pur- 
chases of reguiar print cloths to the extent of about 300,000 
pieces are reported at the ruling quotation of 33¢c, per yard. 
There has also been a good business ia narrow odds on fully 
that basis. Wide odds are quiet but firm. 

WooLeNn Goops,—There has been a quiet market this week 
in men’s wear woolens and worsteds, few buyers being in 
the market and road orders indifferent, Complaints of a con- 
siderable number of cancellations have been an unsatisfac- 
tory feature. Toere is no change in the status of the general 
run of woolen goods, but in worsted fabrics price irregulari- 
ties previously referred to are increasing. Tnere are few 
open breaks in quotations, but concessions quietly granted 
are general. Ualess a decided increase in favor is shown 
towards worsteds shortly, 4 shut down of machinery toa con- 
siderably» extent appears inevitabie, few mills having secured 
anything like a fair complement of orders, Business in over- 
coatings has hardly come up to expectations so far and the 
market continues quiet. Cicakings are also quiet. Woolen 
and worsted dress goods are in steady demand in both fall 
and spring lines, and are generally firm in price, Fancies are 
in better request than they were for last season, and there is 
a greater tendency towards better grades. 

ForgIGN Dry Goons —In the dress goods division zlbelines 
for fait and wohaira for spring are strong. The que! de- 
mand is fair and prices firm. A quiet market is reported 
in silks and ribbons, with a steady tone, Linens are selling 
quietly at full prices. Burlaps are firm with moderats sales, 


Weer | semceJtan.i | Ween. \dince Jan... 
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MUNICIPAL BOND SALES IN AUGUST. 
The municipal bond market in August continued 


quiet and practically unchanged. The aggregate of 
sales was comparatively small, being less than that for 


any month the current year with the exception of | 7¢‘™»™ 


February. 

The August aggregate, according to our records, 
is $7,952,165. In this total we do not include the 
$3,000,000 Philippine loan negotiated on August 25 
with Harvey Fick & Sons, New York City, nor do we 
include over eleven millions of temporary loans. In 
July 1903 the total of sales reached $15,904,740, while 
in Angust 1902 they amounted to $8,009,256. 

The number of municipalities emitting bonds and 
the number of separate issues made during August 
1903 were 192 and 242, respectively. This contrasts 


with 204 and 259 for July 1903 and with 188 and | ea 


249 for August 1902. 

Cincinnati, Ohio, and Bexar County, Texas—each 
placing $600,000 bonds—made the largest disposals 
forthe month. Cincinnati on August 3 sold 34 per 
cent Cincinnati Southern Terminal bonds to local 
banks at 100-103 and interest. Besar County’s issue 
of 4 per cent 10-40-year (optional) gold road bonds 
was purchased on August 10 by the State Permanent 
School Fund of Texas at par. This purchase exhausted 
all the available money in this fund, and Texas mu- 
nicipslities which bave been so fortunate in the past 
as to have their bonds taken by the State at a com- 
paratively low rate of interest must now look else- 
where for purchasers, and will probably find it difficult 
to place their securities on such favorable terms as 
heretofore. New York Oity made no public sales of 
bonds, but $576,000 were taken by the city sinking 
funde. 

As in the months immediately preceding, many at- 
tempts to float bonds proved unsuccessful. As an 
indication of the difficulty experienced, the case of 
Minneapolis may be cited as an exemple. This city 
offered op May 23 $816,000 34 per cent bonds without 
success. Oo Jane 24 the bonds were re-offered in- 
effectually at the same interest rate. Oo August 10 
part of the issues was once more offered, but in this 
instance the interest rete hed been increased to 4 per 
cent on all but $100,000 water bonds, which by lew 
could not carry a greater rate then 34 per cent, The 


NEW YORK. | | 


basis of abont 377 per cent, while the She : 
to a local bank at par. ie Sng 

Those places which have officially reported gy 
to dispose of their bonds are enumerated in the ty 
following. For August they number 59, four, hey. 
ever, being belated July returns. In the July ing, 








mary the number was 57, in June 55 and in Miyy, 
BONDS FOR WHICH NO BIDS RECBIVED OR BIDS REJECTED, 
Int. Amount. | 
Birtle (Man ) School..... 46 $10,00: 
Bremen, Ohio... ......++ 4 5,000 4 : 
Beffalo, N. V........0.0.0° 34 461,816 
Ceylon, Minn,......6..++++ 5 3,907 « 
Charleroi, Pa.........+.+ a 88.000 
Clarion, lowa........-.... 5 6,000 
Clearwater Co., Minn....6 a 10,000 
Clanton Co.. N. Y.........346 87,000 | 
DEA netsnsasveound 50,000 
Darlington Co., 8. C...... 5 * 35,000 | 
Detroit, Mich.. ..... 160,000 
aynesburg. Pa...6 R,000 ‘ 
Elliott, Pa. ... 30,000 | 
Fort Benton, Mont..... 5 12,60 ‘ j 
Fort Col ins, Colo........ b 176,000 : 
Gibson County. Ind... ..43¢ 123,200 
Grafton (W. Va_) School.44 56.000 
Gresevaite, = n©....cevcen-8 ir | 
artford, Alg........0+s- v 
a . wocsvernesen ones ® 
avre, Mont..........- J 
Hope Mills (N. C.) Sch...6 7.000 | 
Tonton, Obto.........06+« 4 25,000 
avkson Co., Ala......... 5 * 62.600 
La Crosse, Wis........004 3% 15,000 
WEL, ONE......cc000+.' 4 21.600 
Logan Co.. Ohio.......... 4 48,000 e 
McCracken Go.. KY .... = 100,000 | in 
Marquette, Mich........ ? 50,000 | om 


+ Offered twice during the month without success, first time as Sis 
ond as 4s; finaliy sold as os ger cents. ly 
sinking fund. ¢ Bonds offe as ¢6 1D July apd again in Avgost, bat noteold, 
Securities, with others, subsequently disposed of as hs on Augost 8 * 
oteriegs a ps weer in go mane See of bee pe b Part of issue: 

ater in month at increare terest rate. c Bonds -ubsequentiy within 
ry loan negotiated. dSold later in month at pa 


. + Part of issue subsequent 


Owing to the crowded condition of our columns, 
are obliged to omit this week the customary tah 
showing the month’s bond sales in detail. It willy 
given next week. 








News Items. 


Ill.—Suit to Determine Legality of Bonds.—Tw 
Chicago ‘‘ Tribune” on August 28 contained the following: 
The fate of several proposed municipal improvements, including the lowe 


els in the river. depends up: n the outcome of a suit to be begun 
the irene, Court this week. Arsistant ration Counsel bopes to 
demonstrate the city’s right to raise from 91,0v0,vv0 to 25, by a bond 


The test case willgo to the Supreme Court in the Octoberterm. The 
has maintained that judgment bonds for $4.0 0,000 given to pay 
Gamages, will not increase the bonded debt, but merely transform an 

r. Fyffe hopes to convince the Court that the World's Fair 
should nut be included in tbe bonded debt, and t 


ad hat certain water fund 
tions aiso shou'd be excluded. 

The nt bonded cebt is at the £¢ limit on a valuation of $402,000, but 
the neenowa! of the Worid’s Fair bonds would leave $1,500,000 to be replaced 
by other bonds. 


The $4,000,000 judgment bonds have been offered several 
without success. 





ization met September 1 and received the assessment rolls 
for 1908 of the various counties from the State Board of Tax 
Commissioners, The values of real estate and personal prop 
erty, as compared with those for 1901, are as follows: 
1902. 1901. 
estate....---.--- . 5,369,308,070 + Patten 
Ss 0s orig  '586.186.289 . 585,092,812 =P aa080n 
OE cocacecdeoand $5,854,500,121 $5,754,400,382 +a 
We give below the assessed value of real estate for 
Ban and slso the amount added or deducted by the State 
Board of Equalization : 
















































t Assessed Amount 
value adda vaueofreal adiedor 
Sone deducted. pen: 
—11,164,346 115,841,808 
—83 27,919, 
onl a rise +! 
—#,216,21 16,98",-50 
—1,449,' 6 24/420,549 
' 64.589 19,424,( 88 
+215,165 8,219,346 
—481,47¢4 04 
+2.508,080 42,089,972 
—2, 128.643 3K >14,181 
—L758,08 ~  15.988,9:8 
- 608,198 36.034,:85 
5 ui 8 : 23.968,408 
is tr cart 10,7898 
78,871 6,214,729 
+118,772 18,55,161 
—110,860 . 82,564,547 
wal 4,424,485 
—685 304 ; _6,624,1 & 
6,266 870 12,860,0 8 
5.280.981 . 1581-83 
i, rey 
Me) 4 : 971 Ot 
90 AR? 2+ 610, 
mrt yy 191,451,185 
—127,099 2 18,755,078 
84 7404 10,062,137 
+188,0808 2 
vty Total....... 5,297, 





- 768,582 ; 
Ir is r toadd that the largely increased asscesed values 
in New York City for 1908 (due to mabing tbe ascosemest 





bonds at this last sale found purchasers, the 4s being 
taken by N. W. Hulsey & Co., New York City, on a 


or about actual value) will not pass under review until nex 
year, 







{ te | e 


New York State.— Valuations,—The State Board of Equi ' 
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, ial Session of Legislature.—The 8&t, 
Preas” contains the tuictes dispatch from 


19.—The emergency in the educational and charitable 


Aug: 18—Th 
State met by a spectal session of the Legislature 
of aa iwice in September. The Governor will present 
will sembly stating the emergency that exists in the in- 
ameseaue reawt of the Supreme Court cecision which recentiy beld 
gitattons a5 © issued for maaing improvements and additions ilie- 


ve let contracts and incurred expenses which 
eof the: institutions — the Legisiature makes an appropriation from 
thoresnamenns t0 Pa? White stated this afternoon that there would be 
the general turd. jiately from the seneral fond, ip whieb there is now a 
pone anailabie ore will also be $150,000 available in March next for 
surpius purpose. to morrow for a trip to the different institutions, and 

or ae ete are necessary at each and perfect an agreement 

oa us adjustineDt can be reached when the special sexsion 


, ascortelD 
Spenon a barmmoulcy nut betixed until after the Governor returns from his 
meets. 


= . . ‘ 2. 
geo V..77, ps 413; V. 76, D 142 2 
Bond Proposals and Negotiations this 


week have been a8 follows : 

Norman County, Minn.—Bond Sale.—On August 29 
ear it year cerial) water bonds described in V, 
1, po 968, were awarded to C. C. Gowran & Co., Grand 
Forks, at 101°883 and interest, é 

(P. 0. Alnany), N. ¥.—Bond Offering.— 

Bay r., County Treasurer, will offer for sale at 
19u,, September 16, $41,000 33¢¢ refunding city-hall bonds. 
"Oct, 1,108. Interest, semiannual, Maturity, $1,000 

on Ostober 1 from 1904 to 1921, inclusive, and $23,000 


“amaluemnaees Coanty, Kan Doade Jet Yet St 
that this city not yet dis the 
> bonds offered but not sold on July 24, 
for sale through private negotiations by J, T. 
City Clerk, who may be addressed on the subject by 
po tml Bonds were described in V. 77, p. 158. 
bury County, lewa.— Bond Offering.—Far- 
are at hand relative to the off ring on S-ptember 
&% water-works bogds, Proposals for these 
received until 6 P M.on thatday by Dr R. B. 
Denominations three of $1,000 each and 
Date, October, 1908. Interest annually in 
urity, 20 years, subject to call after ten years. 
$800 required. The town has no debt at 
assessed valuation is $90,000. 
€.—Bond Sale Nut Consummated,~We are 
. A. Webb & Co, have failed to take the $40,000 
refunding bonds awarded to them on Jane 3, 
that the issue was not properly advertised. Test 
oe omg informant adds, in the Supreme Court to 
peint, 
Ind.—Bond EHlection.—An election will be held 
15 to vote on the question of issuing $47,000 school- 


p, Pine County, Minn.—Bond Offering.— 
ll be received until 2 P. ae 25, by 
Town Clerk, for $4,500 7-16 year (serial) 
1-6-year (serial) bonds at not exceeding 64 
of bonds, Sept. 15, 1908. Interest, semi-an- 


0.—Bond Sale.—On September 4 this village 
5g paving bonds, dated Aug. 1, 1908, to the First 
Bank of Bryan at 102°108. Interest will be payable 


annually 
(imandaigna, N. Y.—Bond Sale.—Oa September 8 the 
$100,000 goid street-improvement bonds described in V. 77, 
ee eeemanded to W. J, Hayes & Sons, Cleveland, at 
for 444 per cents. Following are the bids, all of 
which were for 44¢¢ bonds : 
s & Sons, Cleve. $100,656 00 | H. Seymour & Co., N. Y.....§100,077 00 
rae 100,188 Ov | Meiechnie BE. Canan'gua. 100,000 v0 
Canton Townstip School District (P. 0. Washington), 
Pa-Hond Uffering. — Proposals will be received until 12 M., 
Odtober 5, by J. B. Wylie, Secretary, for $9,000 4% 1-18 year 
erial) coupon Denomination, $500. 
(dar Kaptds, lowa.—‘ona Sale.—We are advised that an 
eietona $18,000 of the $100,000 64 sewer bonds mentioned 
16, p. 878, and V. 77, p. 48, bave been sold, making 
The bonds disposed of are 
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6000 oxted Mu 1m 
sear aaa maturing May 15, 1911. 

Of the issue will be put out as the work progresses, 
wiitis probable, our informant adds, that the entire issue 
by before the close of the year. 

ooo Pa.—Honds Not Sol4.—No bids were received 
Ma lot the $85,000 4% bonds deacrived in V. 77, p. 687. 
aan advised that the borouga will let the matter rest 

ch before again trying to sell these bonds. 
City, Va.—Sonads Not Sold — Bond Of .—Pro- 
— received until 6 P. Mm., October 12, by t os D. 
yor, for $20,000 6% 20-year gold street-improve- 
held Same 9 Theee bonds were anthorizad at the election 
pe » 1903. Denomination, $500, Date, Sept. 1, 1908. 
oa, emtannualiy at office of Town Treasurer. These 


Wiade'were fered but not sold on Spt. 7. 
Otie.—Bond Sales.—The sinking fund of this 
eet and atparduring the month of August $7,861 75 
Sewer-improvement bonds, as follows: 





$3,324 30 4% 1-10-year (serial) street bonds, dated July 5, 1998. 
ear sew 


272 00 serial) er bonds, dated May 21, 1908, 
1,007 60 year me sewer bonds, dared July 26, 1908, 
1,285 30 
2,028 16 


year (serial) sewer bonds, dated July 5, 1998. 
1-5-year 1) sewer dated July 26, 1208. 

Bonds rl aw osed.— Presiaent Herrmann of the Water 
Works Com recently announced that the Commie- 
sion will ask the next Legislature for authority to issue 
$350,000 bonds for water purposes, 

Clarion, lowa.— Bonds Not Sold. —We are advised that the 
$6,000 54 electric-light bonds offered on August 31 were not 
sold. For description of bonds see V. 77. p. 462 

Ciark County (P. 0. Mershall), [11.— Warrant Sale.—We 
are advised that the $30,000 5¢ warrants offered but not sold 
on July 20 have been disposed of to the Westfield Bank of 
eo (P. 0. Bagley), Minn.— Bond Of. 

( learwater County (P. 0. Bagley Bn.— ering. 
—Proposa'is will be received until 2 P M., Sept. 15, by Ed- 
ward Groven, County Anditor, for $5,000 5¢ additional jail 
and Sheriff’s residence bonds. Denomination, $1,000, Inter- 
est, ‘semi-annual, Maturity, 10 years. Certified check for 
5% < a $10,000 bonds were sold for this purpose 
on Ang. 25. 

Cleveland, Ohio.—Bond Sale,—On August 28 the $44 000 
44 street-improv-ment bonds described in V. 77, p, 263, were 
awarded to the Fire and Police Pension Funds at par. 

Clinton County, N. Y.—Bond Sale.—We are advised that 
$80,000 of the $37 000 34¢¢ road bonds offered but not sold on 
August 28 have since§been of to private parties at 
par. Bonds were described in V. 77, p. 413. 

Coal Creek Township, Montgomery County, [nd.—Bond 

ton.— An election will be held September 23 to vote on 
the question of issuing $65,000 bonds to build over fifty miles 
of gravel rosd. 

Colamous, 0.—Bonds Authorized,—Ordinance No, 21,622, 
which passed the City C.uncil om August 17, authorizes the 
issuance of $50,000 4¢ bonds to pay the city’s proportion of 
the cost and expense of improvements, for which special 
assessments are to be levied. Danomination, $1,000. Date, 
not later than Nov. 1, 1903. Interest, March 1 and Sept. 1 at 
office of City Treasurer. Maturity, Sept. 1, 1913 
Temporary Loan.—The city has borrowed $24,000 at 5¢ 
from the Hayden. Clinton Bank of Columbus. Loan was made 
in anticipation of the December collection of the ‘Dow tax.” 

Bonds Proposed.—The Firance Committee reccmmends 
the issuance of $60,000 levee, $15,000 lighting and $7,000 
work: hvuse bonds. 

Bond Offertng.—The Trustees of the Sinking Fund are offer- 
ing for eale the following bonds now heid in the sinking fund 
as an investment: 


$125,000 4¢ 10 9-year me ee main-truvk sewer bonds, dated Aug. 1, 1902. 
126,000 4% 10-20-year (optiona!) main-trunk sewer bonds, dated March 1, 1903 


Propogals for these bonds will be receivea until JP. M., 
Sept. 18, by Martin A. Gemunder, Secretary of the Trustees 
of the Sinking Fund. Denomination, $1,000. Interest semi- 
aunually at office of City Treaeurer. 

Concord, N H.—Bond Sale,— On September 10 $75,000 34¢% 
city hall bonds were awarded to parties at par and 
interest. Denominatiods, $100, $500 and $1,000. Date, Sept. 
1, 1908. Interest, March 1 and September 1. Maturity, 
from 1912 to 1928, inclusive, 

Bonds Not Soid.- The city failed to sell the $9,500 34¢¢ 
school bonds offered on September 10. 

Continental, Putaam Cvunty, Ohie.—Bond Offering.— 

will be received until 12 mu , September 15, by BR. 
W. Kissell, Corporation Clerk, for $7,000 5¢ 10 23-year (serial) 
jadgment bonds. Denomination, $590. Interest, March 1 
and September 1 at office of Village Treasurer. 
be unconditional. Either money or certified chec 
Continental Bank for $500 required. Ac-rued interest.to be 
paid by purchaser. 

Coopersbarg, Pa.—Bond Sale.— On August 24 this borough 
awarded $19,0U0 4¢ water bonds to the Merchants’ National 
Bank of Quakertown at 101 93, with the understanding that 
citizens of Coopersburg may purchase any or all the bonds at 

pri by the bank, namely, 101°98. Denomina- 
tion of bonds, $100. Date, Sept. 8, 1903. Interest, semi an- 
nual. Maturity, Sept, 1, 1933, subject to call after live years, 

Corning Scheel District, Tehama Ccaaty, Cal.—3ond 
on .- Proposals will be received until Ootober 15, by 

. M. Strawn, Clerk School Board, for $12,500 5¢ school-dis- 
trict bonds. Denomination, $250. Interest, semi-annual, 
Maturity, 10 years. Authority, “unanimous vote” at special 
election held for the purpose, 

Corvallis (Ore.) Seheol District —Bond Sale.—This dis- 
trict bas sold at par to local investors $8,000 4g school bonds. 

Dallam Ceanty, Toxas.— Bond Sale. -We ace advised that 
the $15,000 4g 5-20-year (optional) court-house bonds de- 
scribed ia the CHRONICLE Aag. 8 have been sold, 

Dallas County, Texas.—onds Offered.—K. Hall, County 
Treasurer, is offering at private sale the $500,000 3g 10-40- 
yeas optional) road and bridge bonds voted at the election 

ld March 31, 1908, and will sell the same at par. These 
bonds were to have been sold to the State Permanent Scnool 
Fund, but the money in that fuhd having become exhausted, 
the county must look elsewhere for a parchaser. The 
bonds have been approved by the Attorney-General and reg- 
istered by the Stare Comptroller. See V. 76, p. 1263, 878. 

Delhi Sehevl District, Orange County, ('al.— Bona Uffer- 
ing. — Proposals will be received until 10 4. M , September 15, 
by ©. D. Lreter, County Clerk, for $6,000 5g bonds. Denomi- 
nation, $1,000, Interest, annually in Santa Ana, Maturity, 
ope bond on December 1 of each of the years 1905, 1907, 
1909, 1911, 1918 and 1916. 
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and blank bonde, made by 8. A. Kean of Chicago, 


Franklin County (P. 0. Colambas), Ohio.—Bond Offering. 
—Proposals will be received until 12 M., September 29. at the 
office of the County Anditor, for $9,600 6¢ Mifflin and Clinton 
townships free-turnpike bonds. Date, Sept. 1, 1908. Inter- 
est, semi-annually at the office of the County Treasurer. Ma- 
turity, yearly on September 1 from 1904 to 1918, inclusive, as 
follows: $500 in 1904, $600 in 1905 and in 196, $700 in 1907, 
$1,000 in 1908, $1,200 in 1999, in 1910, in 1911, in 1919, and 
$1,409 in 1918. Authority for the issuance of the bonds, 
Section 4808, Revised Statutes of Ohio. 
Geneva, Ohio —Bond Sale.—On September 7 the $25,400 5¢ 
eewer-assecsment bonds described in V. 77, p. 418, were 
awarded to W. J. Hayes & Sons, Cleveland, at 100°086 and 
interest. Following are the bids: 
W. J. Hayes & Sons, Cleve... .§25,422 00 | Denison, Prior & Co., Cleve- 
at. B’k, Columbus. 25,557650| land and Boston............. $25,410 27 
F. L. Fuller & Co.,Cleveland. 25,433 00 | Seasongood & Mayer, Cin.... 25,400 00 
Genoa School District No. 3, Nance County, Neb.—Bond 
gee .—Proposals will be received until 2 Pp, m., September 
, by Hiram Lewis, Secretary, for $12,000 5¢ 20-year school- 
building bonds, Denomination, $1,000, Interest annually 
on July 1 at the State fiscal agency in New York City. 
Georgetown, Tex.—Bonds Not Sold.—We are advised that 
all bids received September 1 for the $8,000 4¢ 5-40 year (op 
tional) school bonds described in V. 77, p, 418, were rejected. 
Girard, Ohie.—Bond Offering.— Proposals will be received 
until 12 m., Sept. 22, wm E, L. Hauser, Village Clerk, for 
$5,000 5¢ Pod, pan (serial) sidewalk bonds. Authority, Sec- 
tion 75 of the Municipal Code of Ohio. Denomination, $500. 
Date, Sept. 1, 1908. Interest, semi-annual. This offering is 
in addition to the $2,500 5¢ crosswalk bonds (described in V. 
bd 468). bids for which will be received at the same time. 
avre, Mout.— Bonds Not Sold.—All bids received August 
24 for the $26,500 water and sewer bonds described in V, 77, 
p. 264, were rejected, 
Hazleton School District, Luzerne County, Pa.—Bonds 
Not Yet Sold.—We are advised that no disposition has yet 
been made of the $60,000 4¢ bonds offered but not sold on 
July 17, Bonds were described in V. 76, p. 1870. Edw. F. 
James is Secretary. 
Herkimer, N. ¥.— Bonds Proposed.—The issuances of $30,- 
000 village-hall bonds is being considered. 
High Point, N. C.—Bond Offering.—Proposals will be re- 
ceived until 8:30 P. M., September 29; by J. J. Welch, Mayor, 
for $50,000 5¢ gold improvement bonds, Date, Oct. 1, 1908, 
Interest semi-annually at the Hanover National Bank, New 
York City. Maturity, Oct. 1, 1938. An opinion of Messrs, 
Dillon & Hubbard of New York City approving the legality 
of the bonds will be furnished the successful bidder. 
The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Hilisborough County (P. 0. Tampa), Fia —Bond Sale— 
Bona Offering.— We are advised that of the $350,000 4¢ 80- 
year g road bonds offered on caper 7, $20,000 was 
sold to the Exchange National Bank of Tampa at 95 and $10.- 
000 to Hillsborough County at par. The remaining $320,000 
bonds will be again offered at 2 Pp, m. October 8, For de- 
scription of bonds see V. 77, p. 528. 

Hotchkiss, Colo.—Bonds Not Sold.— All bids received Sapt- 
ember 1 for $85,000 6% 15-20-year (optional) water-works 
bonds were rejected, 

Hudson, Ohio.—Bond Offering.—Prop seals will be received 
until 12 m., September 29, by Dr. R. C, Rash, Village Clerk, 
for $8,000 5¢ 6-8-year (serial) sidewalk bonds. Denomina- 
tion, $1,000, Date, Sept. 1, 1903. Interest, semi-annual. 
Accrued interest to be paid by purchaser. 

Huatsville, Ala.—Bond Offering.— Proposals 
ceived until 7 Pp. M., October 15, b: 
for $40,000 5¢ 15-80-year (optional) 
thority, election held Aug. 25, 1908. Denomination, $1,000. 
Date, Oct, 15, 1908. Interest semi-annually at the Mechan- 
ics’ National Bank, New York City, An unconditional cer- 
tified check for $1,500, payable to the Mayor and Aldermen 
of oe city of Huntsville, required, H.C, Pollard is City 


Independence (Mo.) School District.—Bond Sale.—On 
August 27 $20,000 4% 5-20-year (optional) school bonds, dated 
Oct, 1, 1908, were awarded to Oscar Mindrup at 100:02. 

Indianapolis, lud.—Bond Offering.—Proposals will be re- 
ceived until 12 m , September 25, by Geo. T. Breunig, City 
Comptroller, for $65,000 8%{¢ bridge bonds. Denomination, 
$1,000. Date, Oct. 1, 1908. Interest, January 1 and July 1 
at Winslow, Lanier & Co., New York City. Maturity, Jan. 1, 
1034, Certified check on an Indianapolis bank for 2444 of 
par value of bonds bid for, payable to Armin ©. Koehne, City 
Treasurer, required, 

The offictal notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 





will be re- 
the Mayor and Aldermen, 
ld funding bonds. Au- 


Pa.—Bid eiptet.—Ony one bid was 
for the $8,000 5¢ sewer bonds described 
and 368, and this bid was rejected. The offer 
bonds, we are advised, will be offered later at private 


Jackson Center School District, Shelby ¢ 

»— Proposals will be racei until 19 ee 

15, by F. E. Pool, Clerk Board of Education, for aa 

semi-annual, Ma‘urity, $125-each six from Mi? 

a Sept. 1, 1919, inclusive, Cash depeat of Sim 
qa . 


Jackson Township, Madison County, Ind,—gyj 
tion,—An election will be held September 23 in ¢ 
ship to vote a subsidy to the Fort Wayne & Ing 
Ruilway. The proposed road, it is stated, will be ed 
from Fort Wayne to Indianapolis, and in the 883 belt wil» 
through the cities of Marion and Elwood and the towns" 
Perkinsville and Lapel. One per cent of the genera) « 
asseesment of the townships affected is wanted by the; 
way promoters. 

Jersey City, N. J.—Bond Sale.—The Sinking Fund (yg. 
missioners have arranged to take $85,000 bonds, issued ty 
purchase the site of the new high school building, 

Jevne, Aitkin County, Minn.—Bond Offring,—Proy 
will be received until September 30 by the Board of 
visors for $2,000 10-year road bonds, 
6%. O.T, Jevne is Town Cierk, These bonds were 
but not sold on July 24. 

Kansas City, Mo.—Bond Election.—Under the 
amendments recently adopted (see V. 77, p, 864), an election 
has been called for September 22 to vote on the following 
bond propositions : 


$1,100,000 bonds for extensions, enlargements, improvemen betterments 
of the water works. . te and 

100,000 bonds tor improvement of fire system. 

225,009 bonds for bospital improvements. 

250,000 for market houses. 

600,000 bonds for boulevards. 


Bonds are to be in denomination of not less than $100ag¢ 
more than $1,000. Interest 4%, payable semi-annually in gold, 
Maturity, 20 years, 

Kennedy Heights, Ohio.—Bond Sale.—On Septemb2r éthe 


were awarded to the Cincinnati Trust Co., Ci 
100'591 and interest. Following are the bids: 


Cincinnati Trust Co........... $11,066 00| W. J. Hayes & Sons, Cleve....911008 
P. 8, Briggs & Co., Cincinnati. Tey oo | 


Kildonan, Manitoba.—Debenture Offering.—Proposalswil 
be receivea up to November 1 by Geo. F. Manroe, Bor = 
Winnipeg, for $20,000 44¢¢ municipal debentures, 
nation, $1,000. Date, Dac. 1, 1903. Interest, semi-annual 
Loan.—This city has ba 


Maturity, 39 years, 

Kingston, N. ¥.—Zemporary 
rowed $564 50 for six months from the Ulster County 
Institution at 4% interest. This,loan has been reported 
some of the papers as $56,450. 
Kinston, N. C.—Bonds Not Sold.—The $100,000 4¢ 30-yar 
improvement bonds offered for sale September 1 were 
placed. For description of bonds see V. 77, p. 814. 
Krorchel, Kanabec County, Minn.—Bonds Not Sold t 
State.—We are advised that the State on account of an em 
in the Su ’ resolution has refused the spplicatin 
made recently by this town for a loan of $2,000 for rosé ai 
bridge purposes. This loan was mentioned in the Camm 
ICLE August 15. 
Lake (Town) School District No. 1, Wis.—Bonds Voted— 
This district, which includes the village of Cudahy, recently 
voted to issue $15,000 school-house-addition bonds, 
Lakewood, Qhio.—Bond Offering.—Proposals will be 1 
ceived until 12 m., October 5, by Henry J. Sensel, Village 
Cierk, for the following bonds: 


$3,357 72 64 1-10 year (serial) St. Charles Street improvement bonds. 
7,414 08 5¢ 1-10-year (serial) Warren Road bonds. 

60 5% 1-10- year (seria!) Warren Road improvement bonds. 

80 5% 1- 10- year {serial 8. Charles Street improvement bonds, 

27 5% 1-10-year (serial) Cook Avenue improvement bonds, 

50,966 66 5% 1-10-year (serial) Lake Avenue improvement bonds. 


Interest, seuii-annually, Certified check for 10 on sme 
bank in Lakewood orin Cleveland, payable to the 
Treasurer, required with bids for each iesue. Accraed 


est to be paid purchaser. 
“ ik each issue will be due Oct, 5, 1004, and 


S Lnak aunt daaeiin pencty Caneel 
on pa’ 6® year ereatter, 
L a Fe "Axsthorized.—The City Council 


Lock Haven, Pa.—Bonds 
authorized the issuance of ,$10,000 854% 5-20-year (optionsl) 
ROO Oey Bond Election.—An election will. be bad 

ndon, Ky.— ion.—An e 

September 80 to vote on the question of issuing $15,002 water 
works bonds. Pr 
Lazerne County (P. 0. Wilkes-Barre), Pa.—Bond 
It is reported locally that $200,000 of the $517,000 ds one 
house bonds of this county have been sold to Rate vol 
bolte & Co., New York City, at 100°515. This — 
ture $25,000 Ang. 1, 1908, $25,000 Ang. 1, 1909, $30, yet 
on Augast 1 from 1910 to 1927, inclusive, and pee) a 
[cay ired p pe dn Ly age 

ve hu and sixty-seven are of $1, . 

Macon, Miss.—Bond Offering.— 4. L. J. Barnes, City ety 
is offering for sale $4,000 5¢ 1-10-year (serial) ‘asses 
Interest, annual, Present bonded debt, $25,000. 
valuation, $875,000; real value over $1,000,000. 
McPherson County, ‘Kan.—Bond Election 
The County Com: oners are considering 
holding an election to vote on the issuance of 
the Ne Kansas & Gulf 


» 
. 


4 
4 
204 
66 


t 


Railroad. 
Marblehead, Mass.— Bond Sale.— We are advised hat 





Inniseil Township (P. 0. Barrie), Simcoe County, Ont.— 
Dibsenture seh ft. O 22 the bates 5s loneky y mon 
age debentures were awarded to a local investor for $8,345. 


. ke bonds voted 
ere eee chaced. Bonds were described 
ICLE April 18. 


ds, Denomination, $125. Date, Sept. 1, 1908, Toe? 





Interest not _ 


$11,000 5% 20-year water bonds described in V, 77, pa 
x 
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¥ 
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Bond Election.—Obio papers state that 
Karson, Oo held October 5 Pg ee ry C3 
jon will 0 ponds for the erection of a $100,000 city 


Ohie.—Bond Sale.—On August 81 the $3,000 
Som. de Oey. TT, p. $04, were 

to J. M. Thompson & Co. at 10867 and interest, 
swarded bide : 


oe 


are voted avsinst the issuance of $200,000 


Coanty, Texas.— Bond Sale,—The State Board of 
nas ot ieee at par $10,000 4% 5-40-year (op- 
escent ~ 0 a 
1 District.— awarded,— 
Kemphis (Tettsdeation on September 3 awarded $75,000 
The Bard, he Memphis Trast Co, for $75,695, Bonds are 
ety 8 "rats Co, Catone a 
to Weil, . pnati, 
Ii Sa ars Tha tcp mse veka 
having 4 ey were nota 
oe On the other hand, Messrs. Dillon & Hub- 
eles por ork City have given it as their opinion that 


0. Celina), Ohio.—Bond Sale,—On 
sold $91,500 5¢ road-improvement 


county 08 


A 


— 





Part of these bonds was described in V. 77, p. 414. 

Nereed, Cal.—Bonds Defeated.—This city has voted against 
the issuance of bonds for the constructiion of water works 
and an electric-light plant. 

Hichigan City, Ind.— 80nd Sale,— On A t 8 the $25,000 
hon bonds descri oe 
& Co., Cincinnati, at 105°40, 


the $50 
were awarded to the San Francisco 


Mich.—Bonds Defeated.—The question 
street-paving and $8,000 sidewalk bonds 
at the election held August 24, 

wuship (Ili.) High School District.— 
ugust 81 the $25,000 5¢ 5-14-year (serial) 
described in V. 77, p. 464, were awarded to 
at 103°50, accrued interest and 
are the bids ; 


FE 
te 


i 


*$25.575 


. 0... 98.076 00 
interest. All bidders agreed to furnish blank bonds free of 


Muscogee, Ind. Ter.—Bond Sale.—The $80,000 20-year 
shoal bonds offered but not sold on A 10 were disposed 
fon September 4 to the Territorial & Trust Co, of 
Wem par for 5 per cents, Bonds were described in 

Nashville, Tenn.—Bond Sale.—On September 8 the Ci 
Bend Commission awarded to Fersen’ Leach & Co., Nee 
York City, $179,000 4g 25-year street and sewer bonds at 
$200,000 offered but not sold on 
the bonds have been sold 
just concluded places the 
aiteamount of bonds to be issued. See V. 76, p. 1870, for 


meet- 
held — § the water department was authorized 


& Chie... 00 | Trowbridge& NiverCo..Chic.*825,347 00 
Leos 5 oo Cinet 2...°25.775 00 | Parson, Leach & Co.,Chicago.*26,225 00 
a Chie..... Lae x ves Sens. Cleve. Lert 4 

Bolger Co., Chicago. 25.400 04 | Lint. 50 


OR ay, a 


Fel 


i 
F 
f 
: 





960,00 for one year at 54<< interest. 

Jew York City.—Bond Issues.—The following issues of 
pe mary stock of New York City were taken by the sink- 
as investments during the month of August : 
ler Interest Rate. Maturity. Amount 

Fes toto canes cna ‘tices ng? 1952 $50,000 
a —— to lnith St.. Bronx..... 1958 1,000 
Gniit Avenue — yh 3 1952 50,000 
ss & CROCE AT spoaaaperapes i 1958 50,000 
a Te a 
building fund............ 2 000 

lammeeanrten. Bron Pur eaasise 3 1902 To.a0e 
PAtiAs cocetncnmatanbncovasecsbanscncseosinoceesocascceesectece: $576,000 


In addition to the above bonds the fol] 
bands” lowing “ reven 
(emporary securities) were issued: ” 


BSVENUB BONDS—SPECIAL. 


TE DY Commissioners of Sinking Peed “Aeon soi aed 
OMtaide partion: 4“ i 87,868 
CE ~ ee sor seseeeess 6589, 161 


REVENUE BONDS IsgUED IN ANTICIPATION OF TAXES, 


*| V. 77, p. 865, were awarded 


- | received until 5 p. m., September 17, by 


_Bonds Authorised.—The Village| Niles, Ohie.—Bond Sale —We are advised that 
the issuance of $8,800 4g refunding pase for the $10,000 414% 20-year refunding water bonds 


bed in V. 77, p. 414, will be received 

extended from Sept. 5) by Dan 

sige 10 to jeee (optional) caiaadl 
D ry 

77, p. 529, were awarded to W. R, Todd & Co,, Cincinnati, at 

101'25. Denomination, $500. Date, Sept. 1, 1908. Interest 


semi-annually. 
Orange Union High Sehool District, Orange Comme, 
Cal.—Bond Offering.—Pr be received until 10 


A. M., pg ony 15, by C, 5. Lester, County Clerk, for $35,- 
000 414¢ building bonds, Authority, election held Aug. 24, 
1908, Denomination, $1,000, Interest, semi-annually in Santa 
Ana, Maturity, $1,000 each six months from Dec. 1, 1906, to 
Dec, 1, 1928, inclusive. 

Ottoville, Ohio.—Bond Sale —On September 7 the $5,000 
54 1-10-year (serial) street-improvement bonds described in V. 
77, p. 529, were awarded to the Commercial Bank of Delphos 
at 100'20. Following are the bids: 

Commercial Bank of Delphos.$5,010 00 | P. 8. Briggs & Co., Cincin.... ..95,000 00 

Oxford, Miss.—Bonds Voted.—This place on August 24 
voted to issue bonds for street improvements. 

Oxford, N. C.—Bonds Not to be Re-offered in the Near 
Fuiure.—We are advised by W. A. Devin, Mayor, that the 
$46,500 30-year gold refunding bonds, offered but not sold on 
August 3, will not be re-advertised in the near future, unless 
assurance be given that the bonds can be floated at 4i¢¢ 
interest or better. 

Parker County, Texas.—Bond Election.—An election will 
be held September 19 to vote on the question of issuing $20,- 
000 4¢ 5-20-year (optional) jail bonds. 

Paul’s Valley, Ind. Ter.—Bonds Not Sold.—No bids were 
received September 1 for the $18,000 5¢ water bonds described 
in V. 77, p. 415. Bonds will be offered at private sale. 
teated the Proposition to isene $125,000 electric light-plant 

eat pro on e y c-lig t 
and Bll eye 

Red Lake County, Minn.—Bond Sale Not Consummated,— 
We are advised that, owing to delay on the part of the pur- 
chasers to take the bonds, the county has canceled the award 
of the $81,000 drainage made h 23 to Thorpe Bros. 
of Minneapolis, Since then the county has sold about $30,- 
000 of the bonds to the State, as reported in the CHRONICLE 
August 29, and has for sale the balance, about $60,000. Any 
offers for the purchase of the unsold portion at private sale 
will be entertained by James E. Ford, County Auditor. 

Richland County, Ohio.—8ond Offering.—The 
Commissioners have authorized the issuance of $9,500 
bonds for the completion of the court house. George H. 
Weidner, County Anditor, will sell these bonds at public 
auction at 1 Pp. M., October 1, Denomination, $500. Date, 
Oct, 1, 1908. Interest semi-annually at office of County 
Treasurer. Maturity, $2,500 on April 1, 1905, on Oct. 1, 1905, 
and on April 1, 1906; $2,000 on Oct. 1, 1906. 

Ripley County, Ind.—Bond Sales.—The follo bids 
were received September 8 for the $21,000 44¢¢ Brown Town- 


Reg 


sbip pike bonds and the $24,000 44¢¢ Otter Creek Township 
pike bonds described in V. 77,fp. 415 : 

= Soaae 
OE ee Wi Be incnccccevcdtetercetvecscccanesececnences $21,035 $24,040 
TA eee, OEE cnsahccase 006 coapcoccseqgercescesence 21,¢21 24,084 
£; F, Yiig RCo. Indinnapalie......cccenseeesecssssecones TSS Rito 


Bids for small amounts were also received from local in- 
vestors. ds were awarded to F. M. & T. W. Lewis at 
above bids. 

Rose Hill Township, Cottonwood County, Mian.—Bond 
Sale.—On September 1 the $3,000 bridge bonds described in 
to C. M. wood & Co, Chi- 
— * 100'50 for 6 per cents, Tnis was the only bid re- 
ceived. 

Sandusky County, Ohio.—Sond Sale.—On September 9 
$14,920 5¢ ditch bonds (seven issues) were awarded to the 
Fremont Savings Bank Co, at par. 

San Juan County (N. Mex.) School District No. 11.— 
Bond Sale.—On August 81 $1,000 6% 10 20-year (optional) 
building bonds dated July 1, 1908, were awarded to Frank 
Eldredge at 101'25. Denomination, $500. Interest, semi- 


a Barbara, Cal.—Bond Offering ls will be 
ar Dara. —_ w 
: Davis, City 


year (serial) gold boulevard bonds , 
dated Aug. 1, 1908, Authority, election May 6. 1908. De- 
nomination, ee. Interest semi-annnally at office of ay 
Treasurer, rtified check for $2,000 on some bank in Cal- 


ifornia required. 
san .— Pro: will be re- 


Sharpsville, Pa.—Bond 
ceived until 8 Pp. m., October 1, by W. A. Graber, Secretary, 


for $19,000 4s 10-80-year (optional) sanitary sewer bonds. 
Denomination, $1,000. Deve June 1, 1903, Interest semi- 
annually; free from taxation. 

Shelton, Neb.—Bonds Voted.—This city on September 1 
voted to issue $12,500 5¢ 5-20-year (optional) water bonds. 
Date of sale not yet determined. 

Sheraden School District, Allegheny County, Pa.—Bonds 
Not Suld,—No bids were received September 3 for the $85,000 
“Jakes, Onta,~ toad OPerg. Proposals Pil be received 

aey, om. tense w 
‘BE. Lip 


Clerk, for $50,000 43¢¢ 1. 





hetaad until 198 Mm , September 30, noott, City Auditor 

a oi ae + of for $100.00 atreet im » BS eee Authority, Seo- 
ss OE i fos:ov0 tions and , Revised Statutes of Ohio. 

aaa ee __ SE eee were $10,220,000 ination, Date, Sept. 1, 1903, Interest semi-annually 
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at the office of the City Treasurer. Maturity, $5,000 each cix 
months from 1, 1904, to Sept. 1, 1918, inclusive, Cer- 
tified check for $200, payable to the City Treasurer, required. 
Accrued interest is to be paid by purchaser. 

Spalding, Neb.— Bond Sale.—On Aug. 25 this village sold 
an issue of $4.200 6¢ 5-20-year (optional) water-works bonds 
to Duke M. Farson & Co., Chicago, at 100 095. Denomina- 
tions, $500 and $200. Date, Sept. 1, 1908. Interest annually 
on October 1, 

Spokane County, Wash. —Bids.—Following are the bids 
received September 1 for the $800,000 10-20-year (optional) 
refunding bonds described in V. 77, p 266: 

Sree Masterm Trust CO-9491 900| N:W. Hartis & Cow for bee... 800,185 

As stated last week, the bonds were awarded to the Spo- 
kane & Eastern Trust Co. at 100'338 for 41¢ per cents. 

Spring Hope School District, Nash County, N. C.— Bonds 
Not Sold.—The $6,000 4¢ 20-year school bonds offered op 
August 31 were not sold. George W. Bunn, Cierk Board of 
Education, will now entertain any bids for these bonds, car- 
rying 5¢ interest. 

Springfield, Mass.—Bond Sale.—This city on August 28 
sold an issue of $40,000 81¢¢ 20 yearschool bonds to Merrill, 
Oldham & Co., Boston, at and interest. Denomination, 
$1,000, Date, Sept. 1, 1903. 

eperesers Tenn.—Bonds Not Yet Sold.—We are advised 
that the $35,000 5g water and light bonds offered but not sold 
on July 15 bave not yet been placed. Securities will prob- 
ably be re-offered when monetary conditions improve, 

Stokes County, N. C.—Bond Sale.—This county has sold 
to the following parties $6,000 6% bridge bonds, the amount 


received being $6,000 20 

Drs. W. V. and W. L. McCanless.$1,000) L. J. Kiser.......-..00-+.ssseeeseeees $500 
4.G. Gordon. soneescgoceccoes cocces ooo N. O. Peters ran pacdesvesacttedodoonee 500 
Dr, B A. Matt .......c0c-ccesseenes 2,000 1 BP. OOF. ccc. cccccccccccccccccsccvcces 500 
BE, Wy NDR ecoitppasias-ansibeass 1,000 





Denomination, $500. Date, Sept. 7, 1903, Interest, an- 
nual. Maturity, Sept. 7, 1906. 

Sumter County, Ala.—Bonds Voted.—Tho election held 
August 24 resulted in favor of issuing $120,000 good-road 
bonds. As stated in the CHRONICLE Aug. 8, application will 





Sussex, N. J.—Bond Election.—An election wa = 
this borough September 15 to vote on the quod Ot 
$6,000 permanent-improvement bonds. OF futing 

Tara Township (P. 0. Collis), Traverse ¢ iti 
Bond .—Proposals will be received . 
Sept. 15, 1908, by T. G. Barry, Town Clerk for tm © 
funding bonds. a 

Tiffia, Ohto.—Bond Sale.—On September 9 the sm, 
Hall Street improvement bonds described int me 
were awarded to the Tiffin Savings Bank at Th. 

Tishomingo, Ind. Ter.—Bonds Not Yet Soild Wemmy, 
vised that the $30,000 water and the $20,000 schoo} 
bonds offered but not sold on Aug. 8 have not yet htc) 
ies —e is opr to og ie bonds privately 
nterested may address W. A. Borah, Town Recorder 

roy, ° ec, Fo . 
until 13. a, September 15, by LeRoy Rickerson, Oi 
troller, for $345,000 4¢ water bonds, Denomination, 
Date, Sept. 1, 1908. Itterest semi-annually in New ' 
City. Maturity, $20,000 yearly from 1917 to 1984, 
except in the year 1920, when $15,000 will matare, 
check for 1% of the par value of the bonds, payable 
City of Troy, required. : 

Uties, N. Y¥.—Bonds Authorized.—Bonds have bey 
thorized as follows : $1,800 for bridge fund, $3,500 for shai 
fund, $600 for repair fand, $6,500 for street lighting 
and $3,300 for street-cleaning fund. 

Vailsburg School District, Essex County, N.S Bak 
Refused.—Dick & Robinson, New York, who on May %uq 
awarded $30,000 4¢ 80 year coupon bonds, have refasiy 
take the same ‘‘on account of the constitutionality of jy 
Act of 1902 not having been approved by the Coart of Eng 


i 


= 





* 


reduced to $25,000, in order that the total of bonds o 
ing may not exceed 3% of the valuation, as req 
and also that arrangements have about been 
placing the bonds. 

Vernon, Mich.—Boni Offering. —This village, 
local reports, will receive proposals until September 


iL 


@ 


and Appeals.” We are advised that the amount hein 

















be mad he State L ft thorit f $2,000 bonds. This issue will 
rs aaa # stn = _ egislature for the necessary authority rile ge pre sth e will represant the aiy 
NEW LOANS. NEW LOANS. NEW LOANS. 
865,000 850,000 810,000 


INDIANAPOLIS, IND., 
BRIDGE BONDS. 


DEPARTMENT OF FINANCE, 
OFFICE OF THE CITY COMPTROLLER, 
Room No. 1, Court House, 
Indianapolis, Ind., Sept. 12th, 1903. 
Sealed bids will be received by the City Comp- 
troller of the City of Indianapolis, Indiana, until 
12 o’elnek M..on FRIDAY, THE 25TH DAY OF 
SEPTEMBER, 1008, for the whole or any part of 
ps tad Indianapolis Bridge Bonds of 1908 of said 
city. 
Said bonds sball be designated “ India lis 
Bridge Bonds of 1003,” will pe dated Octover lst, 
1908, ana be of the denomination of $1, each, 
with interest coupons attached; will 
the rate of three and one half (33¢%) per cent per 
gave. payable Feet ane on the Ist of 
anuary and the Ist day of Ju i each year. The 
each bond to 


panied by a certified check 
Upon some responsible bank of pe ces of Indian- 
yable the order of ©. Koehne, 

sum of m ney Suat'to tae = Create 
eent 0: the fage oF par value wo. » bid for oF 


Fara Wie 
wer] 1 





bon 
fe 


w 8 8) be 
uidated and provided in the 


as | 
ordinanee coverin, 
Baid bonds are Ot sale under and virtue 
gasped oy thy commen Counel op the'Nin day of 
Uday of bantentbor tbs. “*" ° ‘° Maver en 


GEO. T. BREUNIG, City Comptroller. 


Ee 
$10,000 DULUTH, MINN., 
5% WATER & LIGHT GOLD BONDS, 
Due July 1, 1926, 

Write for price and full particuiars, 


accept a| @UMICIPAL AND CORPORATIO’ 


City of High Point, N.C., 
IMPROVEMENT BONDS. 


Bids will be received by the City of High Point, 
North Carolina, on SEPTEMBER 20TH, 1908, at 
8:30 P. M., for $50,000 Improvement Bonds, dated 
October ist, 1908, maturing October Ist, 1933, witb- 
out prior option, bearing interest yt per a 

annum, able semt-anvually. = 

pA interest payable tm gold at the Hanover ational 
Bank tn the City and State of New York. Send for 
circular giving full particulars and copy of Act to 
Hon J.J. Welch, M»yor, oo Caro- 
lina. Opinion of: Dillard & Hubbard, 195 Broadway, 
New York, approving the legality of bonds, will be 
furnisbed to the successful! bidder. 


T. B. POTTER, 


MUNICIPAL and 

CORPORATION BONDS, 
172 Washic,tvn Street, 

cHICcAGO, - - - 
LIST ON APPLICATION. 


MacDonald, MoCoy & Oo., 











ILLS. 





BONDS. 
171 La Salle Street, Chicago. 


4 State Street, BOSTON. 


INVESTMENT BONDS. 


SEND FOR LIST. 


OENISON, PRIOR & CO 


CLEVELAND. SOSTON. 
Blodget, Merritt & Co., 


BANKERS 


16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 














WAKuuY B, POWELL & oo. 
Weedsteck, Verment. 


LEWISTOWN, MONTANA, 
WATER BONDS. 


On Wednesiay, Sept. 30th, 1903, at 2 odat Px, 
the City Council of Lewistown, Mortana, wisi « 
public auction at the City Hall to the highs bidder 
(sealed bids will be received), at not lem ttm mr 


* Th certified cheek for $1,000 payable te Gordon 0. 














Taos Reto reject any and al Dida serve Wy 
ciemieiemeaprer 1 
Perry, Coffin & Burr, 

iNVESTMENT BONDS 

60 State Street, 
BOSTON. 
MUNICIPAL 


Public Service Corporation 
BONDS. 


E. H. ROLLINS & SONS, 
BOSTON. 





@ R. FULTON & CO. 


Municipat Bonds, 
71 LA SALLE. STREET, 





STATE, CITY & RAILROAD BONDS. 


CHICAGO. 
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, were This was t 
eras —Bon Authorized. 


J.—Bonds 
issuance of $76,000 
bonds. 












—Bond Offering. 
P. M., September 15, by 


~ 









AC HESLLE 
Bint 


suwer boads. Denominations, 
Cee ee or@udench and @fty of $100 each. 
9,000 45 40-year street: improvemen' 


qv. 0. Terce Haate), Ind.—ond Sale, —Ou 


only bid considered. 
iaeanee of 4500,000 wator bond 
0 A wa 8. 

gt anthorised 1 the election held Jaly 28, 1908. 
\- 0 Voted.—The issuance of $9,000 
as recently authorized by a vote of 


Authorized,—The Council 


Sehool Distriet.—Bonds 
§30-year (optional) school house bonds 
gistered by the State Comptroller 
‘These bonds will not be issued until all doubt 
to the constitutionality of the School law. 
.—Proposals will be re- 
T. G. Carlock, Mayor, 
90-40-year (optional) school bonds. Denomi- 


for 5.00 4 Date, Ang. 1, 1903, Interest payable in 
nation, Certified ~~ ben $200 required. The above issue | ** ately. 
Autin. Sat the oly debt of the city. Assessed valuation, | , 500d 
Pisee, Ohio.— Bonds ‘used —Bond Offering.— Weed Be 
The $45,000 sewer pa ‘the $3,000 street bonds awarded last es 


Fifth National Bank of Cincinnati have been re- 


comply with the requirements of the law, The 
subsequently voted to rescind the award to 
Bank of Cincinnati and directed the Vil- 
re-advertise the bonds for sale, 
again received, this time until 12 m., October 6, 
Dittoe, Village Clerk, Room 75, Blymyer Build- 
Street, Cincinnati, for these bonds : 

twenty-five of $1,000 each, 
t ponds. Denomination, $500. 


Date of bonds, Jaly 1, 1903. Interest, semi-annual, Ac- 


bonds. 
Council on | $1,000 on 82 


for required. 


$515 5¢ Harry Street 
4% 30-year school- Oct 1 
one bon 


ered.— yearly on Oct. 


Prop sals will 





Youngstown, Ohio.—Bond Offering 
ceived until 2 P. M., Sept. 28, by Wm. I. Davies, City Clerk, 
for the following bonds : 


sidewalk bonds of $103 each. Maturity, $103 yearly on 
trom 1405 to 1909. 
495 56 WickAvenne defictt-repaving bonds. Denomination, $99. Maturity, 
4 yearly on Oct. 1 from 1906 to 1900, inclusive 
475 54 Market Street deficit-repaving bonds. Maturity, one bond of $9% 
1 from 1906 to 19v9, inclusive. 


Bonds are dated Oct. 5, 1993. 
semi-annually at the offize of the City Treasurer. 
chasers mast be a oy to take the bonds not later than 
Oct. 5, the money to 
or at the office of the City Treasurer. A certified check 
for 2% of the amount of bonds bid 
pany proposals, which must be made for each block sep- 


Sale.— On August 31 the five issues of bonds offered 


Wood Lake, Medicine County, Mian.—Bond Offering,— 
Tige Loumty. 4 bridge boads described in V. 77, he gre will be received until 8 P M., Septemvber 24, by 
8 te bell & Co., ladianapolis, | J. P. Hosts, viiees fecseher, for $5,000 54 water-works 

ate, ° 's 

ber 1 of the years 1998, 1910, 1911, 1912 and 

1918, Certified check for 54 of the par value of bonds bid 


Interest, annual. Matarity, 


.—Proposals will be re- 


, inclusive. 


Interest will be payable 
Puar- 


delivered atone of the city banks 


for must accom- 


by this city were awarded as follows : 
$5,070 5g sidewalk bonds to Denison, Prior & Co., Cleveland, for $5,078. 
1,650 5% East reet assessment bonds to Firemen’s Pension Fund for 


$1,685 
1,4% Lincoln Avenue assessment bonds to Firemen’s Pensiow Fand for 


institution, on the ground that the advertiee- 1,550 6% Division Street assessment bonds to Firemen’s Pension Fand for 
2,050 >, ry Avenue assessment bonds to Firemen’s Pension fund for 


The New First National Bank of Co'am us offered $11,705 
for the entire five issues and The Lamprecht 
Cleveland, $5,058 50 for the $5,000 sidewalk bonds. For de- 
scription of bonds, sce V. 77. p. 867. 

Bonds Authorized.—The City Council on August 31 anthor- 
ized the following bonds : 


$1,500 6% bonds for improvement of water courses. Maturity, one bond of $300 
renee on Oct. 1 from 19(5 to 1909, inclusive. 
2,500 6% bonds for improvement of streets. 
on Oct, 1 from 1905 to 1909, mnelusive. 


Bros. Co., 


Matarity, one bond ef 8500 yeariy 














erued interest ta be paid by purchaser. Separate bids to be Interest will be payable semi-annually at office of the City 
made for each issue. Treasurer. 
INVESTMENTS. INVESTMENTS. MISCELLANEOUS. 
INVESTMENT BONDS : gis i 0 
a Rudolph Kleybolte & Co Engineering Company 
Municipalities, CANKER, of America 
Railroads and Corporations, DEALERS IN (Incorporated) “ 
Pantha ener nie tun |MUNICIPAL, RAILROAD and 74 Broadway, New Vork. 


MASON, LEWIS & CO. 
BANKERS. 


Boston. Chicago. Philadelphia. 





FARSON, LEACH & 00.. 
Public Securities, 


Gitace. NEW YORK. 


PRILADELPHIA. 


Boston. 





1 MARTIN, Tepeka, San. 





Lowest Prices for Good Werk. 
Stal Presses $1 50; nrteereae fsto os 


key $3 50. 
BOND §—Axeraved and Lithographed, or ly 


' and partly type 
Alatrenssortment.of borders, tints and bho aay 
ALBERT Be ENG & Cu. 
Bogravers and Li b, 
(Telephone Gonnection.) 10.» William St., N.Y. 





SECURE BANK VAULTS. 





WELDED CHROME 

STEEL AND IRON 

ieee 
CHROME STEEh 


STEEL WORKS, 
Kent 
Mie dtea rennet eee and Hooper 





Bt, 
inthe0,3 BROUK LYN, KR. }. 


BONDS. 


1 NASSAU STREET, NEW YORK. 
Interest Paid on Daily and Time Deposits. 


MUNICIPAL BONDS. 
E. C. STANWOOD & Co., 
BANKERS, 
121 Devonshire Street, 
BOSTON. 


VICKERS & PHELPS, 
29 Wall Street New York 
INVESTMENT BROKERS, 
HIGHEST GRADE RAILROAD 


BONDS. 


THE GRAND PRIX 
& 


WAS AWARDED AT THE PARIS EX POSITION TO 


WHITING’S STANDARD PAPERS. 
are the only Am which nave 
it pertect 


ard "h sesures Geran tte 














arteles “Resse ar MaKe 
WHITING PAPER COMPANY, 


HOLYOKE, MASS,, 
Ano 160 Duane STREET - New Yora. 





!n Civil, Mechanical, Electrical, Hydrauia, 
Forestry, Metallurgical and 
Mining Departments. 

Plans, Specifications and Supervisien @f 
Installations of plants of all kinds. 

Examination, Reports and Recommendations 
on existing properties, with a view te reducing 
cost of maintenance and production. 


BRANCH OFFICES: 
159 La Salle Street, CHARLOTTE, W. ¢, 
CHICAGO, ILL. DENVER, COL. 





J. G. WHITE & CO,, 


Engineers, Contractors, 
29 Broadway, - - New Yerk. 
Investigations and Reports on Electric 


and Investors. 
Electric Railways, Electric Light and Electrie 
Pewer Plants Financed, Designed and Built. 
LOND@N CORRESPONDENTS: 


J. & WHITE & CO., Limited, 
22a Cellege Hill, Canzen St. 





Bureau of 
Expert Investigation & 
Construction. 


35 NASSAU STREET. NEW YORK. 
Telephone 8214 Cortlandt 
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arust Companies, 





BEAUMONT ——— 
== TRUST: CO., 


BEAUMONT, TEXAS. 


London, England, 
159 Cannon St. 


New York City, 
22 Pine Sireet. 
Chicago, 
159 La Salle Street. 


8. W. THOMPSON, President. 
J. H. BAILEY, Vice-President. 
I. D. BARTON, Vice-President, 
Hon. R. C. DUFF, Vice-President. 
JASON C. MOORH, Treasurer. 
HORACE H. LANBY, Secretary, 
ALFRED H. EVANS, Asst. Sec. 


Does a General Trust Company, Fiduci- 
ary and Banking Business, and ha= special 
facilities, both here and abroad, for handling 
Railroad and all other Good Securities. 
Executes trusts of every description, and acts 
as fiscal agents and registrars for approved 
companies. 


CONTINENTAL 
BANK & TRUST CO., 


FORT WORTH, TEXAS, 
CHARTERED, JULY 26, 1870. 


Tremeatte s genevel banking business, usiness, accepts and 

8 interest on sa bases, ‘mai agent for 
any manages and sells 
estate and 


any ony sopeoves finan 
po loans and onan for cleats, conducts 


looks after 
fo takes litigation 
aaee. &@ general fiduciary and trust business. 


OFFICERS AND DIRECTORS: 
J. G. WILKINSON, President. 
D.T. st Ist Vice-President. 
B. KEELER, 24 vice President, 
A. M. YOUNG, Cashier. 

Geo. Thom J. V. Good 
E. P. —— R. W. Flournoy 
W. C. Stripling. 





BE. H. Carter, 
Morganz Jones, 








1850, 1908. 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


JOHN P. Munn, M.D., President. 
Finance Committee: 
JAMES R. PLUM 
CLARENCE H. KELSEY, Pr.Tit.Guar.& Tr.Oo. 
WILLIAM H. ee Chem. Nat. Bank 


0 desire to 


Active and encccentul 
make DIRECT CONTRA’ eth this well- 
established and progressive Company, thereby 
— for themselves not only an immediate 
‘or — work, but also 


are in 
RICHA 


CT atcheee 


Assets, over $8,600,000. 
Insurance in Force over $45,000,000, 


The Mutual Benefit 


LIFE INSURANCE CO., NEWARK, N. J, 


FREDERICK FRELINGHUYSEN, PRESIDENT: 


adway, Ni me 





ASSETS (Market Values) Jan. 1, 1908 .§82,838,726 16 


MUTUAL BENEFIT POLICIES 
CONTAIN 
Special and Peculiar Advantages 
Which are not combined in the 
POLICIES OF ANY OTHER COMPANY. 


EDWARD CANFIELD, 


BOND BROKER: 


20 Broad Street, New York. 
PELEPHOWE 7565 CORTLAND” 








CENTRA 
TRUST COM 
OF ILLIN( 


CHICAGO. 


FIDELITY TRUST 
COMPANY, 


NEWARK, N. J. 


Capital, Surplus & Undivided Profits 
over 


$9,000,000 00. 


OFFICERS: 


OZAL H. McCARTER........ beoonl President 
SOHN F. DRYDEN, Vice-President 
JEROME TAYLOR... 
FREDERICK W. EGNER, Sec. and Treas, 
JAMES H. same ne ny 

Asst. Sec. & Asst. Treas. 


Capital, 
Surplus, 


7 
CHARLES G. DAWRS, 
W. IRVING OSBORNE, 
A. UHRLAUB, 
LAWRENCH 0. MURRAY, 


DIRECTORS: 


Jekn F. Dryden, Henry 8. Redmond, 
Jas. W. Alexander, Charles A. Feick, 
James H. Hyde,* Bernard Strauss, 
Leslie D. Ward, John C. Eisele. 
Edgar B. Ward. Ww. H. Melutyre. 
William Scheerer, Anthony R. Kuser, 
Schuyler B. Jackson, Henry KR. Winthrop, 
Usal H. McCarter, Mark T. Cox, 
Jerome Tayler, Henry M. Deremus, 
Wm. KN. Ooler Jr. Otto H. Kahn, 
William H.Staake, Jacob E. Ward, 
Forrest F. Dryden, Rebert H. McCarter, 
Thomas N. McCarter. 


FRANX 0. LOWDEN, 


SAVINGS 


BANKING, > 
DEPARTMENTS, — 








MARYLAND TR 
COMPANY, 
BALTIMORE. 


The Merchants’ 
Loan & Trust Company, 


Chicago. 
ESTABLISHED 1897. 

CAPITAL AND SURPLUS, 86,000,000 
GENERAL BANKING. 
Accounts Solicited, 

Trust Department, High Grade Bonds, 


Fereign Department, Savings Department, 
Safe Deposit Vaults, 


- $24 


Capital, 
Surplus, 


Transacts a General Trust [e 
Business. d 

Interest Allowed on Depo 
Legal Depository for Court an 
Funds. E 

Safe Deposit Boxes for! Re 


Acts as Financial Agent for 
and other Corporation 














Phelps, 
foses J. Wentworth 
H. Gi 


mith, 


reson Sm 











Revistrar o« Cransfer Camy Ai 


EXECUTIVE OFFICE, 
59 CEDAR STREET, NEW YORK. 


Acts as Registered Avent for Corporations in New 
and New York 


As Transfer Agent and Registrar for Corporations of all § 
NEW JERSEY OFFICE, 15 EXCHANGE PLACE, JERSEY CP 
DIRECTORS. = 
» Ce , Mi & Co’ 
OBCA GLa UBRELMAN, Treesurer Comercial Trust Company of New Jersey, 
JOHN W. GARDENBEHU GH, President Commercial Trust y of New J 
ROBERT 8. ROSS, Vice-President Commercial Trust Company of New Jersey. 
Paes ee C. SHERWOOD, Vice President of the ne CREO 
EDMUND W. WAKELEE, Treasurer of the Com 
GEORGE W. YOUNG, President United States Morteané & Trust Company, 
JAMES CO. YOUNG, President National Realty Company. 


COLONIAL TRUST COMPAN 


St. Paul Building, 222 Broadway, New York. 


Capital, Surplus and Undivided Profits, $2,400,000 


Transacts a General Trust and Banking Business. 
Allows Interest on Daily Balances. — 


OFFICERS: 
JOHN E, BORNE, <a 


BE MUND i ‘JUDSON, 

D . 

vise Presidents ABCOCK, 
TRUSTEES: 


PHILIP 8. B 
— Meyer, 
erry Belmont, 
Frank Curtiss, Wm. T. Wardwell, 
Vernon H. Brown, Henry N. Whitney, 
Seth M. Milliken, Thee. W. Myers, 
W Seward Webt 


bs 








RICHARD DELAFIELD, 
CORD MEYER, 
JAMES W. TAPPIN, 


Henry 0.Havemeyer, Daniel 0’ Day, 
Percival Kuhne, 





4 


~ 


